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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area s!} 
average prices of the twenty-five industrials and the white area the corresponding figures for twenty-fi 
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New York, Monday, September 23, 1918 


The Weekin the New York Clearing House 


Reserve Position 


———Average Figures .—_— 


Cash Res. Res. in De- 





in Vault. positaries 
Members Federal Reserv: tfank ee ee 3,836,000 
Staite banks not members of Federal Keserve Bank $9,402,000 3,606,000 
Trust companies not members of Federal Reserve Bank. 1,869,000 3,897,000 
Total ee .. $11,271,000 
Reserve required on Average Figures. —- -- - 
Net demand deposits $470,276.5 
































































































































Net time deposits 4,636,380 
Excess Changes. 
Net demand and time deposits, Heserve 
members $474,912. 940 $48,925 060 +$19,.430. S870 $477.09 270 
Net demand deposits, non-member Stat« 
banks 12,776,400 291,600 3.40 12,754,200 
Net demand deposits, non-member trust 
companies 5, 868,000) T1022,.000 (3.300 5.097. 300 
Total net deposit $403 557 340 $49,112,000 + $19,273,080 
Theficit oT 
Stater [vi tution 
atement of Individual Institutions 
Members Federal Reserve Bank 
Average Figures 
*Surplus National Hank Kes. with 
: and | Loar Discounts Legal and Federal Legal 
*Capital vided Profits. investments, &« Gold Tenders Silver Res. Notes. Depositaries 
Bank of N. Y.. N. B. A 2 000.000 = 7.600 $45,894,000 $85,000 $94,000 $135,000 $5,026,000 
Bank of the Manhattan Co 2 00,000 HK) 605,000 309,000 310,000 442,000 S32 (4M) 6,678,000 
Merchants’ National 2,000,000 sO . 726,000 74,000 S1,1K0 221,000 143,000 2,761,000 
Mechanics & Metals National 6,000,000 10,526,100 t, 268,000 7,651,000 129,000) 2,103,000 5 20,873,000 
Bank of America 1,500,000 6,744,200 $0,078,000 260,000 169.000 331,000 364,000 ~ 3,751,000 
National City 25,000,000 40,578 000 565.365,000 8,235,000 3,055,000 54.000 631,000 97,443,006 
Chemicai National 8,000,000 9,222 500 84 S56, 000 171,000 289,000 257,000 702,000 8,451,000 
Atlantic National ‘ 1, 000,00 0, TOO 17,449,000 84,000 125,000 196,000 103 000 1,941 000 
National Butchers & Drovers 300.000 95,000 3,688,000 12,000 50,000 63,000 &,000 510,00) 
American Exchange National 5,000,000 }, TS 124,033,008 582,000 170,000 436,000 732,000 11,754,000 
National Bank of Commerce 25,000,000 22,187,700 367,280,000 ~ 114,000 22,000 555,000 1,474,000 $0. 783,000 
Pacific 14) .000 1,055,300 15,412,000 4%,.000 000 297,000 > Om 1,607,000 
“hatham & Phenix National 3,000,000 2,735, 100 95, 664.000 177,000 475,000 851,000 32 OK 12,810,000 
Hanover National 3,000,000 i7, 710,700 133,652,000 4,132,000 242,000 HAT ,000 351,000 19,390,000 
Citizens’ National 2,550,000 2,881,200 ? 575,000 110,000 31,000 (44,000 208,000 $,615,000 
Metropolitan 2,000,000 2.207, 700 31,002,000 637,000 206,000 $70,000 664 000 3,796,000 
Corn Exchange 3,500,000 7,802 800 116,808,000 758,000 178,000 2,011,000 +.44,000 14,263,000 
importers & Traders National 1,500,000 7,698,200 16.821 000 70,000 464,000 24,000 3,156,000 
National Park >, 000,000 17,544,900 200,807,000 26,000 352,000 1,006,000 20,410,000 
East River National 250.000 74.5800 2.84,000 2,000 122,000 35,000 92.000 
Second National 1,000 44 3,256,300 1S_8320,000 609.000 14,000 480,000 2,158,006 
First National 10,000,000 0.402 500 274,206 000 10,000 514,000 602.000 18,424,000 
Irving National $500), 000 5,600, 700 94,824,000 1,022,000 366,000 Be 1,189,000 12.794,000) 
New York County National 1,000,000 142 GO) 10.440.000 7.000 1.000 144,000 47.000 13,000 
Continental 1,000,000 A 6.323, 000 OU 23,000 14,140) 106, OOF 7 
“hase National 10,000, 004 300) 315,414,000 2,600,000 2,249,000 1,581,000 1,068,000 
Fifth: Avenue 200,000 7 SO 17,398,000 52,005 141,000 $06 00 $01 000 
Commercial Exchangs: 200,000 700 5,347,000 et G00 28 000 76,000 86,000 
Commonwealth 100,000 1.700 6,581 0) 40,000 000 181,000 130,000 
Lincoln National 1,000,000 300 17,734,000 122,000 275,000 126,000 1,092,000 
Garfield Natio-al 1,000,000 1,337, Gx 12,041,000 1,000 ».000 187,000 153,000 
Fifth National 2°50 000 $21,700 7.341.000 42,000 19,000 103,000 140,000 
Seaboard National 1,000,000 GOO 44.843, (00) 245,000 263.000 111,000 376.000 6,812,000 
Liberty National 3,000,000 4m 67.24 000 153,000 28,000 342,000 400,000 9,025,000 
Coal & Iron National! 1,000 00K 100 13,716,000 6,000 99, O0F 110,000 459,000 1. S88, 000 
Union Exchange National 1,000 000 100 14,761,000 2.000 45,000 281,000 186,000 2,001 000 
Brooklyn Trust 1,500,000 2,227 AW) *6,400 000 61,006 40,000 128,000 462 000 < 
Bankers Trust s 11,250,000 14,842,300 248,036,000 112,000 140,000 83,000 624,000 
U. 8. Mortgage & Trust 2,000,000 4,791,000 62,172,000 342,000 61,000 78,000 340,000 
anty Trust 25,000,000 5.700 $89,519.000 1,778,000 120,000 311,000 3,044,000 
Fidelity Trust 1,000,000 600 11,.078.000 80,000 42.000) 48,000 167,000 
Columbia Trust f,000,000 6,603,200 7,506,000 21,000 34,000 222,000 
People’s Trust 1,000,000 1,274,400 25,047,000 44,000 TF Uo 256.000 
New York Trust 3,000,000 10,510), 700 90,736,000 40,000 1,000 14,900 t 
Franklin Trust 1,000,000 1,106,900 19,240,000 77,000 33,690 166,000 2,030,000 
Lincoln Trust 1,000,000 52,100 15,385,000 13.000 13,000 63.000 1,936,000 
Metropolitan Trust 2,000,000 4,312,000 5,683,000 114,009 42,000 81,000 4,197,000 
Nassau National, Brooklyr 1.000, 000 1,170,100 13.651, 000 4,000 115,000 218,000 129. 000 1.2 Ooo 
I wz Trust 1,500,000 1,100, 700 $9,738,000 107,000 274,Quv 485,000 1,942,000 5,084,000 
Farmers Loan & Trust 5,000,000 10,965,200 144,987,000 3. 777,000 22,000 60,000 228 000 15,984,000 
Total $192,900,000 ¥#2338,372,600 $4,.435,952.000 7$35,081,000 $12,195,000 +$19,273,000 $33,573,000 $523 
Tv 
Not Members Federal Reserve Bank 
State Banks 
Greenwic! $500,000 $1,463, 400 $14,451,000 s7),000 $140,000 $200,000 £7,141.000 SF 
7 rv 250.000 410,000 4,865,000 279,000 23,000 11,000 263,000 , 
New York F’roduce F hang 1,000,000 1,159,800 20,046,000 1,100,000 497,000 3u3,000 131,000 1.1 
Stout 2,000,000 32,190,000 2.001 000 578,000 385,000 962,000 1,607,000 
I 7 $3,750,000 53,868,300 $71,552,000 $4,278,000 $1,238,000 $980,000 $2,807,000 $3,666,000 
Trust Companies 
G nte & $5,000,000 $11,834,800 £39, 8E2,000 $91,000 $144,000 $162,000 $618,000 $2,628,000 
4,000,000 1M) 23.811,000 450,000 185,000 60,000 150,000 1,269,000 





$541,000 





£0, 000.000 7.040, 100 $63,403,000 











205.650.0000 359,281,000 4,574,197,000 39.000, 000 
TSO. 000 271,000 381.000 4-9] (MM) 
A | vy . . 
Ag 
Actual Condition 
$4,452,785,000 #834,975,000 $812,072,000 4$19,086,000 
7 4). 000 4 >, (ee) ] 97,000 
62 SN7, (HK wo 264,000 
$4.58 4 $30 1”) $1 we) S20 Prd 
; “mM HM 2 On 1 
4 } and 15 t t « 
© $1t, 12 








#7 77 00D 





$3,897,000 





37.247.000 31,390,000 
453,000 +20,836,000 
$33,317,000 £542.234,000 
° 870,000 3,876,000 
774.000 728, 000 
32 “ OOO £3.40 937 000 
3% (Ma) , OS? O00 

mm J 20 
rage atatement and 


Cash Res. 
in Vault. 
4), 000 
9,000 






$11,149,000 


Actual Figures. 


Excess 


$65,253, 730 


421,740 
$120,300 


$65,535,170 


Nat. Bank 
Circulation 


$765,000 


1,549,000 
3,763,000 


1,445,000 
444,000 
144,000 
291,000 

2,916,000 





200,000 
980,000 


51,000 
$001,000 
50,000 
650,000 
8,369,000 
600,000 
200,000 


1,100, G0) 


230,000 
398,000 
248,000 
FO AA 
800,000 
414,000 
308,000 


50,000 


$95,000 
53,000 
37,000 


$185,000 


$343.000 
177,000 


B54 
1 


? 


le 





——-Actual Figures.-—— 


> 
rvex. 


in De- 
positaries. 


$542,333,000 


3,876,000 
3,728,000 


$549,937,000 


+#40.018.: 









s 


000 


21 
346,006 
657,000 


9,840,000 
3,035,000 


568.396,000 


57,342,000 
14,425,000 

2,354,000 
84,454,000 


304 073,000 





12,511,000 
76,400,000 
064.000 


8,000 















476,000 
111,053 ,000 
23,614,000 


154,465,000 


2 GSS OO 


14.557,.000 
136, G24 (Hart 
800 000 





10,384,000 
199,000 


792,000 





426,000 
22, OOO 


6,818,000 


18,008,000 
9,287,000 





14,046,000 


9, GOO 








22,545,004 
55,546,000 
14,435,000 


12, 398 x 





268,000 
1,914,000 

$6,913,000 
114,084,000 





$.856,000 7£35,505,000 $3,617,512,000 


», 039.000 
+,.520,000 
21,035,000 


377,000 


: 


20 


$70,980,000 


$24, 120,000 
15,900,000 





$520,000 $39, 120.000 
705,000 €3. 727,912,000 
120,000 +12,756,000 

$3,634,803. 000 

$249.000 70,857,000 
191,000 682,000 
$440, UOOTER 42.64 
199,000 22 362 

to $99,450.000 ji al 
s 
* 





Changes 
ti) 


iM) 


$40,580,850 


Net 


Time 
1 le posits 


$1,756,000 
395,000 


12,069,000 


12,117,000 
4 228.000 
#48 .000 





5,779,000 
5,169,000 

50,000 
7,570,000 


268,000 





101,000 
24,000 
196,000 
40,000 
2,197,004 
422 00K 
408 000 
4,386, (0K 
734,000 
7,071 TK 


21.916 Aw) 





4655 (HM 
480,00 
640.000 


276, OOK 


ii 


741,000 
SOS OOO 
2000, O01 
726,000 
1,124,006 


9, 766,00 


i, 
> 
3 
i 
1, 
1, 


$154,546,000 


$4,000 


000 
29,060 


$38 Onn 


$627 .600 


385, 000 


$1,012,004 
155,506,000 


6,447,000 





$152,498, 00x 
38.00% 
1,035, 00% | 
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United States Takes First Place as a Shipbuilding Nation 


NEW YORK, MONDAY, SEPTEMBER 2%, i918 Ten Cents 











Now Holds the Record for Speed and Production Through the Activities of the Present Shipping 
Board, Which Added Two Million Tons to America’s Mercan 
Fleet in the Past Year 

























































































wre the United States entered the war he: f a inal 
merchant marine incituded approximate!) } 4 — Sh ° b ‘ldi R : -d I . ] fe th { d . i 
2,750,000 tons of =eagoing vessels of more than = merican . ip ul ing ecol naer tne ‘ MUnts ra- i 
1,500 dead-weight tons. During the past vear more tion of the Shipping Boat ad | 
than 2,000,000 dead-weight tons of shipping have : : 
i NCHINGS ; 
been completed by American builders and turned - 
over to the United States Shipping Board. Since | Wout Ships Composite Ship Potiet 
= s : so, 1.-W. Tons. No, 09.-W. Pos N D.-W. Tons 
August, 1917, (the date of the beginning of the Aug. 1917 16 127.055 
activities of the present Board,) more seagoing i Sept ee 61,930 
tonnage than was ever before completed anywhere Oct ‘ 19 131.126 
in the world in a similar period has been launched No 4) 144,605 i 
from American pyards. Only thirty-four cal Dec. 2 7,500 ) 25 159.820 
endar days elapsed between the laying of the kee! lan., 1918 : if 12,51") 
of the 3,500-ton steel freighter Crawl Keys in the i Feb j 14,500 l UU { 3 171,854 
yards of the Great Lakes Engineering Works at March . 10 36,000 I 4,000 ‘ of +4 258,916 
Ecorse, Mich., and the delivery of the completed April 16 55,50) 1 1,000 ; 5.» i6 225,230 
vessel to the Shipping Board. Thus Unele Sam has May 30 108,204) 2 7,500 i 74 365,255 | 
established the United States as the leading ship June 22 78,700 1 3,50) 1 j 19 233,550) 
building nation of the world and added another. July 93 TM 3 11,000 ' 18 2 ie 56,411 
record to the list that has been rapidly growing | Aug 33 350 4 14,500 4s 6,40" wv 390,950 | 
since he rolled up his sleeves and took a hand in — —_—— — oe 
the world war. Pota! 170) 99,450 Ms ABH) bE ite : 74 $A 7,238 
These facts are revealed by the Shipping Board DELIVERIES 
in response to many inquiries concerning shipbuild- 
ing in this and other countries. The report states Reesuisitioned Stee! Cont ' i 
in detail boat No. P.-W. Tons. Now P.-W. Tor AW. Pon 
Within the jurisdiction of the United States Aug. sited I 2,980) : ind 
Shipping Board at the present time (Sept. 1, — ae * — 
1918) there are 2,185 seagoing vessels, totaling Oct is a ; eee 
9,511,915 dead-weight tons. Of these, 1,294, Nov 1s eee - — 
totaling 6,596,405 dead-weight tons, fly the Dee - — eS ee 
American flag. Under charter to the Shipping na aes 2 foment . we oe ee 
Board and to American citizens there are 891 ae » . Liao ° a ae 
foreign vessels, totaling 2,015,510 dead-weight mores - ‘oniere : vipa - oe 
tons. At the time the United States entered — be bepegntnes . — ate : 
the war the American merchant marine in- ma) a9 a of * = ; ee 
cluded approximately onl; 2.750.000 dead June pe oe bx Le eine 7 ; wothagre 
weight tons of seagcing vessels of over 1,500 July ag — — aeirgshie , ne spienynote 
dead-weight tons fhe expansion of the fleet Aug = 139,248 ne neve : eos 
within the jurisd on of the Shipping Board , : a na aaeeg > 10 n2 i 
has come about for ¢! ost part during the Potal an a 6S _—— get _———* j 
past yea) 
} The result of t} pansion is shown in detail were built, with a total dead-weight tonnage f ned eal, us compare 
in an accompany uw as le, i ennpction with 85 55d The report continues: with h shipyards for the 
. . has been launched from American shipya) 0,691 dead-weigh 
more shipworkers no “hips under construction than was ever launched before in a xin ilar 
and y building ae ; _ : a rh rape ne a pe 10d anyw here The total, as of Sept l nited t nited 
| } oer Ts, a — . — United Kingdom, 1918, 574 vessels, of 3,017,258 dead-weight to: \ tate Kingdon 
which had previously held first place us a ship is nearly four times all the seagoing tonnag: j 28.300 87.852 
building power. Before the war the United States (of over 1.500 dead-weight tons) built in the ts} 23 042 150,057 
= oceupied an uncertain third place as « shipbuilde: United States in any four pre-war years. Th Ma 161,226 242,51 
among the nations vidal Siemaieiiaas poh ee tira of Bite iney os 1413 169.004) 
According to the Bureau of Navigation of the 182 vessels, of 2.392.692 dead-weight toma. are Via 4.41: 295,511 
lbepartment of Commerce, the United States in the more than eight times the seagoing tonnage r 278,199 201,23 
ae peers neste tags AL iatige- built only add (of over 1,500 dead-weight tons) preduced ir J 236,079 212,97: 
Te ee Se OF eS ee fee ee this country in any pre-war veal ’ 24,1580 187,019 


totaling only 865,037 dead-weight tons. The high 


- pre-war mark was reached in this class of vessels rAKES THE LEAD FROM BRITAIN 




























= > B52 1,546,161 
4 in 1916, when 38 vessels of more than 1,500 tons lbeliveries to the United States Shipping Board 
above dea! onl 
< ; ore than 2,500 dea 
| + LL ¢ oa. trae fr, 
Our Merchant Marine Fleet as Constituted on vig eee peng daat tonic 
Sept. se 1918 al oT ( ! ted States, whils - 
Dead Britisk ¢ ed by the Admiralty 
Num- Weight vnicl e than 100 gross tons 
Vessels. her Tons. The Ly American shipbuildin 
Requisitioned American merchant ships. 449 2,900,525 that has be he first veer of th 
Ex-German and ex-Austrian ships taken over by the United States Gov 100 644,713 existence hipping Board is showr 
/ New ships owned by United States Shipping Board ; ; 256 1.465.963 n tl I giving the details by 
} Old Lake steamers tramsferred.................. eins 31 117,800 mont and a liveries of ship: 
Amer. merchant ships not yet requisitioned (of over 1,500 dead-weight tons) 377 «+ 980,459 ot al 917, to August, 1918 
Dutch steamers requisitioned............. M- ; 81 186.945 nelu 
Foreign ships chartered to United Shipping Booard ot 291 1,208,411 U1 tons of new — ae 
Foreign ships chartered to Ameriean citizens. ... — 600 1.707.099 he Board during the la 
= eal ( pe 
Total ee jee oo ; ne 2.185 9,511,915 | The first va ide on Aug. 30, 
1917, by the 7 hipbuilding Company of 
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Toledo, Ohio. The first million tons of com 
pleted ships were obtained in May; the second 


million in August. The de'iveries to the Ship | Synopsis of the Accomplishments of the United States 
ere ree Seen ey Sees Shipping Board Since Its Creation September 7, 1916 


in the production of oceangoing tonnage and j 
| 


















































established the United States as the leading Shipyards for the construction of seagoing ships in the United States, January, 1917, 61 shipyards, 
shipbuilding nation of the wer'd They tota'ed (90 steal Sh viet \ 
349,783 deadweight ton Those from Ame Shipyards and shipways in the United States Sept. 1, 1918, 205 shipyards, (77 steel, 117 wood, 2 com 
ican shipyards to the Shipping Board in posite, 7 concrete.) These have 1.020 way Of 927 that are for the Emergency Fleet Corporation, 
August totaled $24,180 dead-weight tons, ex $10 ure ste 100 wood, composite, and conere te, and ¢ steel and 54 wood, composite, and con~ | 
ceeding the previous world’s record for an rm nerraee 
month, which had been made by British sl +d ea ZOINE hips of over 1,500 deadweight tons eacl inder American registry, Jar ] 1917, approx! 
yards in May, 1918, by 28,669 dead-weight | PEED » 750.000 deadweight tons. 
tons. The deliveries to the Shipping Board b Seayoing ships of over 1,500 deadweight tons cach unde American registry, Sept. 1. 1918, 6,600,000 
American shipyards from Aug », 1917. to and Pe Se 
including Aug. 231, 1918, totaled 227 seagoing Seagoing ps of over 2.500 deadweight tons each built in United States yards for the Shipping 
vessels of 1,952,675 dead-weight’tons. Adding B from Aug. 30. 1917, to Aug. 31, 1918, i clusive, 1,952,675 deadweight tons 
8 vessels of 66,557 dead-weight tons delive German and Austrian vessels commandeered, 644.713 deadweight ton 
ay Japanese shipyards, the gras ' ; , seagoing vessels re tioned and obtained by chart igreement with neutral nations, 1,695,556 dead 
«liveries to the Shippir Board ur Sept teat 
1918, was 335 vessels f 2,019, ; - 4 iploved in urd nlding yr | ted Stat Shipping Rourd Emergency Flect Cor 
tons. ‘ (Sept ) approximatel, an OOO j | N¢, there were appre mate 0.000 
RECORD SHIPYARD EXPANSION f Ss Reine altel hn sieiidiue on Ses 118, approximately 300,000 
There were only 61 hip re t { as f Shipping Board progr: of cot i 269 el < f 16.305,004 deadweight tens 
States when the Shipping Boa was call ‘ ) Americar pyvards to the Shipping PB ’ , ym pal th the prodt 
existence, of which 7 were t hip ) eagoing ve i. 1500 deadweight +} { as Bure . ratio 
162 ways. Fully three rte of their « es) in the for ‘ preced ' ' folle 
had been pre-empted by the » - 
private orders filled the remaining a R 6.852 
port thus outlines the present ution . : 
The largest shipyards in the wor n Sey ‘ : 
tember, 1915, are those « i nite . : as 
The Clyde River in Scotlar } 
mous as the greatest of a hipb r ni ‘ ‘ 
ities, is already surpassed | ) ly ! n b € 
districts on the Atlantic Coast ar t — —— a 
the Pacific Coast I Delawa R 
Newark Bay in the East and Oa H n vane i oO 
bor and Puget Sound in the West. On: Ship; a ' rt vod barges, 2 
Hog Island, on the Delaware, ‘ ht] tug (Mm) t rs, al } 
produce more tonnage an il har { ) talins { Y ‘ ' 0 dead-weigt 
war output of all the ny { Stat Sniy 
Kingdom. It has 50 way one D 79 > y, act of Congress on Sept. 7 iT orizit 
There are now 203 pra t Commissioners were appointed De 22 m6, | 
States. The list comprise te ow 6 >. 004 i resiynation of ) rf rig i 
{ nn pre e boa imize r 
a a ni Ri ince a } ‘ lanship kd N. H 
Y ve. . TT r ippointed J 24, 191 
Status of the Shipping Tonnage of the World on 
Sept. 1, 1918 | Japanese Demand for Belting 
Din | NOTWITHSTANDING the fact that teat 
(Germany and Austria ex Weight Ton . belting produced n jarE lantiue ; 
Total losses (allied and ne ‘ \ } 1 404.9) | luapan—the exports alone amountiny j 
Total construction (allied a neut {£2472 : ear—the imports m 191% reached 24,272 pound 
Tota) enemy tonnage apt » 7O5.K ed at 335,482, of which the United States 
Excess of losses over gain 5020S j ets the arger share 18,444 pounds valued 
Estimated nermal increa 3 , rS1€ _ { ' ae Kingdom making up the h 
rate of increase, 1905-1914 14.700.G00 ance ! accounted for, according to Unite 
Net deficit due to wa 8062.08 States Consul Robert Frazer, at Kobe, by the fact 
that the quality of the domestic article is said 
Allied monthly construction passe nM ear (1918 . P ; 
: ia be inferior to the better quality of imported belt 
: In August, deliveric ss mo oe , ORSUEUCTION mn the : miter ny Nevertheless 90 per cent. of the demand 
States for porvate pare so : ' — he Neure | till met ON local manufacturers rhe exports oT 
Gross 1 belting go principally to Kwantune Leased Terr 
fActu Pons tory and to China. The consul’s report, which 
Deliveries to the Shipping Loar 244.121 doted Sule t0 dime Geeta: 
Other construction ove! nied ioe 6,915 ‘It i not possible to give the sizes of belting 
ually carried in stoek by the supply houses, as 
Total c61,.059 the sizes vary according to the locality. That 
Losses (allied and neutra! 209,400 n Kyoto and Nagoya the smal! sizes suitable f 
America alone surpassed losses for mont 1,650 spinning and weaving machines are in demand 
Note—World’s merchant tonnage, as of J ; ‘ 49 1552 gross tons, o7 while in Osaka and Kobe the ‘larger sizes, suitabl 
roughly, 73,634,328 dead-weight ton yo ‘ for stee! plants and shippuilding vards, are princi 
— en pally found 
2 composite, and 7 concrete shipyard 0 
these, 155 are completed, 35 more thar a 
completed, and only 13 less than half cor 
pleted. The great plant at Hog Is'and 
per cent. completed—built in one yea i 
site, when the United States entered th Monon ahela V lj T ti C 
was a swampy marsh g a ey rac 10n 0. 
Every month of the last year has added to Ge 1 Mort 7! Gold Bonds 
the number of American shipways, until to nore ortgage : o n 
day the impressive total is 1,020—more than 


W 


double the total of shipways in al! the rest o 
the world. Of the 927 shipways that are fo 
the Emergency Fleet Corporation of the Ship HIS is a well secured and otherwise desirable investment 
ing Board, 810 are listed today as completed, ; = 

sad only 117 are to be added. There a 410 yielding more than 7.7570. 

completed ways for the construction of steel 
ships, 400 completed ways for the constru You will be interested in the detailed description of this bond 
tion of wood, composite, and concrete ship: 





The rapid expansion of the shipbuilding industry 
in the United States is emphasized sharply by th 
labor statistics presented in the report, whi e e 
states that in July, 1916, there were less thar Th N t ] C t & 

50,000 shipworkers employed in the United ace e€ a iona 1 y ompany 
The records of the United States Emergency Fleet 
Corporation show that there are now 386.000 em 
ployes in the shipyards, and the weekly payroll of Bonds Short Term Notes Acceptanc » 
the shipyards that are building ships for the Ship 
ping Board now reaches the sum of $10,500,000. 
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Rapid Growth of Porto Rico’s Trade with the U nited States 





Tote al 


Frosper- 


ity Largely Due to Phenominal Increase in Sugar Production 


HROUGH the active development of its 


sources and commercial energies in the past 
two years, Porto Rice has made an unprecedented 
This is apparent 
not only in its foreign and domestic commerece, 
its economic 
in 


record of economic prosperity. 

: y Cee ” 
but in all the surface indications of 
life such as the in wages, the decrease 
nonemployment, the 


rise 


profitable trade and investment. 
The fiscal year ended June, 
ner year in the history 


616,141, an increase 
ceding year. 
$53,545,224 and the exports $80,970,917. 
great is control of the United States on the com- 


merce of the island may be seen in the fact that 


the imports and exports between Porte Rico and 
this country amounted to $122,645,473, or 91 per 
cent. of the total. 


Much of the expansion in the island’s trade has 


been necessarily due to war conditions, but it is 
also the result of organic growth, accompanied by 
none of the evidences of artificial inflation which 
would in themselves constitute the premonition of 
a relapse after war factors ceased to operate. 
During the last fiscal year, for instance, twenty 
new domestic corporations with paid-up capitals 
totaling $231,250 were authorized to do business. 
During the same period nine foreign corporations 
with paid-up capit aggregating $10,136,600 
were organized. Of the domestic corporations 
more than half were for agricultural and mercan- 
tile purposes. Evidence of general business 
stability is further found in the marked increase 
in the number of incorporations in almost every 
line of business in Porto Rico. In 1909, there were 
ninety-two domestic corperations and 117 foreign 






re- 


increase in money circulation, 
in which is to be found evidence of commercial ac- 
tivity which should attract American business men 
to the opportunities which the island offers for 


1917, was the ban- 
of Porto Rico, the total 
value of imports and exports amounting to $134,- 
of $28,833,412 over any pre- 
Of this totel the imports reached 
How 


the decline of the previous year, due in part 


least to a decline in price; for, while the quantity; 


at nor 


marked attent 


tur eve é ng 


subject of agricu 


rports and Imports, 


increased about 23 per cent., the value increased from a This was ¢aused t 

only about 162-3 per cent. An increase in num- t if the United Stat 

erous minor articles, however, showed that the we therein involved 

island was slowly broadening the base of its he Rico with the outsid 

economic life. vorl ence n practically all of the 
The imports from foreign countries in 1917 island’ 

gained in value by $947,334 over the previous Tr me e possibilities so great 




















Principal Items of Trade Between Porto Ries and the 
United States and Foreign Countries in 1917 
From From Foreig To Foreign 
United States. Countries States. Countries 
a a ry ee $2,686,001 37,76% $28,136 
eee ; , 6,587,122 393: j 8,027 
Cars, carriages, and onete of. 1,797,922 8,900 I 33,052 21,487 
II aie, chore co ciara al ebb ehsloos aks 3,510,971 26,027 465 1.27 
pias manufactures of cetton... 2,517,568 11,340 415 
Fertilizer ....... 2,132,887 0,092 1.677 
ee ee MNS 6 ou ki Sow 4,799,949 16,567 2,538 81.61 
Leathers ........ 1,918,671 57,472 45¢ 5, B59. 
OEE. xo vecedia we ecssies 1,311,154 251,099 
entre ree renee 1,181,091 123, 34€ 
years and the imports from the United States an nmediate,” the rep 
gained in value by $13,646,734 over the previous ng men, in and 
year. A large part of the increase in the value of ng the subject ths 


imports was unquestionably due to the higher cest 
the merchandise involved, but it was also duc 
in part to the prosperity and greate: 
purchasing power of the Porto Rican people. 


¢ 
ol 


increased 


In i917, the chief items of imports were as 
usual rice, valued at $6,587,122, and wheat flow 
valued at $2,686,001. The importation of cotton 


goods aggregated to $6,095,906, making an increase 
of $2,174,641 over the previous year. [ron and 
steel products showed an increase of $2,175,504 
meat and meat products 


over the previous year, 











Porto Rican Trade for Past 
to the United States and Foreign Countries 


Six Years and Its Relation 








4 
EXPORTS. IMPORTS. 
To Foreign From From Foreign 
To United States. Countries. Total United States. Countries. Total. 

1912 $6,832,012 $49,705,413 $38,470,943 $4,501,928 $42,972,891 

1913 40,538,623 8,564,942 49,105,565 33,155,005 3,745,057 36,900,062 

1914 34,423,180 8,679,582 43,102,762 32,568,368 3,838,419 36,406,787 

1915 42,311,920 7,044,987 49,356,907 30,929,831 2,954,465 33,884,296 

1916 60,952,768 5,778,805 66,731,573 35,892,515 5,058,641 38,951,156 

1917 73,115,224 7,855,693 80,970 917 49,539,249 4,005,975 53,545,224 
corporations. in 1917, the number of domestic an increase of $771,943, and leather goods an in 
corporations had almost doubled, reaching 167, crease of $1,377,647. Dairy products from the 
and the foreign corporations had increased to 161. United States increased by $156,711 over the 


Considering the consolidated bank statement, 
we find that the aggregate deposits of eleven re- 
cognized oes exclusive of Government deposits, 
amounted to $20,242,700 in 1917, or an increase of 
more than gre ,000 over the previous year. The 
amount held outside of the island by correspon- 
dents reached about $6,000,000, and the amount 
owed by the island banks did not exceed’ $1,000,- 
600. The cash reserve held in the vaults of the 
banks amounted to more than $7,000,000, which is 
more than 30 per cent. of their entire deposits. 
The interest rate declined and bankers found that 
all legitimate interests offering proper securities 
had no difficulty in obtaining accommodations. 
IMPORTANCE OF SUGAR OUTPUT 

An analysis of the exports of the Island shows 
the great portion of their increase to be due to a 
phenomenal expansion in the sugar output. In 
1916, the sugar export amounted in value to $45,- 
809,445 as compared to $27,278,754 in 1915 and it 
was thought that this rate of expansion in that one 
direction could not possibly continue. Yet in 1917 
there was a further increase of more than $8,000,- 
000 in value, or about 18 per cent., and an in- 
crease in quantity of 63,988 tons, or about 15 per 
cent. 

In the exportation of articles other than sugar 
there was an increase in value in 1917 of about 
$6,000,000, about $4,000,000 of this total being ac- 
counted for by tobacco, coffee, and cigars. The ex- 
port of cigars and tobacco recovered from the 
decline of the previous year and reached the high- 
est level on record. 


In 1917, coffee only recovered from 


partially 





amount of last year 

Accompanying tables show the growth of Por 
to Rico’s trade in the past six years, 1912-17, with 
its relation to the United States and foreign coun- 
tries, and the principal items of export and import 
1917. 
Definite steps toward the improvement of the 
island’s internal machinery for trade and commerce 
have been to a great extent responsible for the 
considerable growth in the island’s prosperity 
ing the past two years. The Bureau of Supplies, 


In 


dur 


Printing and Transportation increased its total 
business from $653,603 in 1916 to $1,305,039 in 
1917, practically 100 per cent. This increase was 


due principally to the standardization of Govern- 
ment supplies ard equipment and the establish 
ment of a centrai purchasing agency and a cen- 
tral Government storehouse. 

STEADY INTERNAL DEVELOPMENT 

With this machinery Porto Rico was abie 
achieve much greater economy and efficiency 
Government purchases, the total amourt of which 
for the year ran up to $607,697, an increase of 135 
per cent. over those of last year. Of these pur 
chases, $448,048 were from merchants 
Rico ard $159,649 were from merchants 
United States. 

The organization of a Department of 
Agriculture and Labor was begun in March, 1917, 
and the development connected with the insular 
expermient stations and the Bureau of Labor will 
make possible even more rapid progress in the ex 
tension of the agricultural industries of Porto Rico. 
According to the last annual report of the Gover- 
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Investment of Savings 
as a 


War-Time Service 
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Lead of J. P. Morgan & Co., if Followed by Other Banking Firms, Will Prove of Vast Importance in Broaden- 
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To Stimulate Trade by Widening Acceptance Market 


ing the Commercial Field A Notable Aid in Establishing Sound Credit 


By THEODORE PRINCE 


O facilitate trade here and abroad, J. P. Morgan 

& Co. have announced the establisnment of a 
market where money may be obtained with accept 
ances as collateral. The importance of this lead, if 
followed by other banking interests,cannot be under 
estimated, since business is being conducted more 
and more on credit and less on actual currency. 
The easier sound credits of commercial transac- 
tion’ are made to pass current among banking 
interests, the easier it is for sound business to 
secure credit accommodations ‘ 

A man entitled to credit goes to his bank and 
gives his promissory note for $50,000 for ninety 
days, which amount is placed to his credit at the 
bank. Another man sells $50,000 worth of mer- 
chandise on ninety days’ credit to his customer; 
he draws on his customer for this amount, which 
the customer accepts, and thus promises to pay 
within ninety days. There are other forms of com- 
mercial paper, with bills of lading attached for do- 
mestic and foreign trade; bankers’ acceptances fo! 
domestic and foreign trade; but all rest more o1 
less on the same basis; the two examples given will 
sufficiently illustrate the main principles 

The last instance given is that of a trade ac 
ceptance. The acceptance by the customer repre- 
sents an actual trade. He disposes of his goods 
and, at the end of the ninety days, is expected to 
have funds or means of paying this acceptance. It 
liquidates itself in the very nature of the trans- 
action. The first instance illustrates what is called 
single-name paper. The bank renewing it may in- 
dorse it and before it is paid it may have many 
other names or indorsements. But it represents 
a single name in the sense that the $50,000 loaned 
by the bank does not represent an actual com 
mercial trade between producer and consumer or 
manufacturer and jobber. When the note becomes 
dub it does not represent the liquidation of an ac 
count between trades people. 


COMMERCIAL PAPER MARKET 


This discussion is presented to illustrate the 
importance of having all paper, as far as possible, 
represent commercial transactions which liquidate 
themselves. A single-name paper may represent 
a loan, the proceeds of which may eventually be 
used for brick and mortar. The borrower does not 
tell the bank the purposes for which the money will 
be used, while a trade acceptance represents goods 
actually delivered which, in turn, are used for an 
other commercia! transaction, and so on indefinite 
ly. But everywhere in this chain somebody is pay- 
ing the seller, with a profit, (assuming a sound 
enterprise,) who, in turn, pays his seller, and so on 


for Business Transactions 


indefinitely until the transaction is paid off fol 
lowing the way the debt.was incurred. 

This principle is the keynote of the Federal Re- 
serve system. There we have the largest part of 
all our banking resources gathered together to fa 
cilitate business transactions that liquidate them- 
selves. That is to say, the Federal Reserve Bank 
buys commercial paper from any one offering 
They, of course, determine the amounts and the 
kind of paper that is eligible for such purchase 
and rediscount. Each member of the system can 
rediscount his paper at certain posted rates of dis- 
count. Such member may also obtain advances, but 
not for more than fifteen days on paper. Paper 
here is used in the sense of notes, acceptances and 
bills that the Federal Reserve Board have defined 
as eligible paper. The Federal Reserve Bank pre 
fers trade acceptances to single-name paper, but 
cannot discriminate by reason of the long-estab 
lished custom by which trade calls such paper fnto 
existence. 

Now we have seen how these commercial bor- 
rowings and commercial trades are represented by 
paper. We have seen how the banks and bankers 
are buttressed by the Federal Reserve system with 
their twelve regional banks for financing, discount- 
ing, and loaning on all this paper. We also know 
that there are enormous sums of money in the 
aggregate held by all the banks of the country 
awaiting investment or use. The banks in the 
Northwest may be waiting for the Spring wheat 
crops te finance their farmers; the banks in the 
Seuth may be waiting for the cotton crops for a 
like purpose. The banks in the East may await 
some similar seasonal demand from their customers 
for money on shorter periods. 

Pending these demands the banks may have 
invested their money for periods that will give 
them available funds fer local purposes. These 
investments cannot be successfully timed, so large 
surplus funds for uncertain periods accumulate. 
These are forwarded to New York to be loaned out 
on call. The New York banks have similar funds. 
All these funds must be secured by collateral, 
readily saleable and possessing a high degree of 
satety; also callable at any time the lender de 
sires. Call loans secured by stocks and bonds 
saleable on the New York Stock Exchange have 
heretofore readily absorbed these funds. 


WIDENING THE TRADE FIELD 


We have considered the banks, the Federal Re 
erve Banks, commercia! paper, and funds availa 
ble to.loan out on call, and their connection with 
the subject in hand is now to appear. 

Commercial paper is dealt in by many traders 
who have not the resources of banks, in funds o7 


credit They buy a large amount of commercial 
paper and must hold it partly or entirely to ma 
turity. The amount they buy is beyond their capi 
tal resources, as profit in commercial paper is 
likely to be 8mall—buying at one rate of discount 
and selling at a higher rate-—and large amounts 
must be dealt in. To buy such amounts without 
selling them immediately, with or without profit, 
money must be borrowed. Unless such money can 
be borrowed at a lower rate than the paper carries, 
the dealer loses that much; and where the differ 
ence is large, (as it now is,) namely, 1 per cent. to 
1% per cent., he finds it impossible to carry his 
acceptances or paper. His trading is therefore lim 
ited, which results in a narrower market for me? 
chants’ paper. This, in turn, makes the credit ac 
commodations of the merchant suffer, and he must 
lean more heavily on his bank for credit. 

Here enter J. P. Morgan & Co. We will lend 
you, they say to dealers in acceptances, money at 
442 per cent. and take your paper and acceptances 
as security. We can call the money at any tim 
like any other call loan on Wall Street. 

The dealer in paper is thus protected more than 
the broker borrowing money on call with his bonds 
and stocks as collateral. If the broker cannot ob- 
tain accommodations elsewhere he must sell his 
securities in the open market forthwith. As such 
a situation usually oceurs when money is not 
plentiful, other brokers are in the same fix and 
general selling means a sale of the collateral at 
a sacrifice. 

Now, if his loan is called and he cannot bo 
row elsewhere, the dealer in paper can take his 
security to the broadest and best market in th« 
world, the Federal Reserve Bank, and sell them. 
His paper, unlike Stock Exchange collateral, be 
comes due within a short period of time and also 
represents trade transactions which are self-liquid- 
ating. Should the borrower be compelled to liquid 
ate his loan he can thus obtain his money without 
any sacrifice sales. 

If other banking interests lend freely at a pref 
erential rate, it means that the dealer in comme) 
cial paper will have the banking interests of th 
country behind him in creating an open and activ: 
market in trade paper. 

Sound credit will be represented freely by mer- 
chant paper that will pass current like so many 
negotiable certificates of payment, with the entir« 
banking resources of the country behind them 
This must tend more and more to relieve the bank 
from the demand and possible strain of individual 
credit a!lotments. Call loans on acceptances may 
thus bring about the most efficient use of ow 
banking resources, in the stimulation of trade here 
and abroad. 


Middle West Hit by Building Slump While Millions Await Investment 


“Some of us Wild Westerners have, per- 
haps, silly ideas,” writes F. W. Fitzpatrick, 
Consulting Architect of the Construction De 
partment of the Bankers’ Realty Investment 
Company of Omaha, Neb., and he adds: “ But 
how do we know that they are as silly as they 
may be unless some one tells us? That's what 
THE ANNALIST is for.” 

Mr. Fitzpatrick had been reading an art 
cle entitled “ Building Material Trades Claim 
Place as War Industries,” which was printed 
in THE ANNALIST of Sept. 9, and he inclosed 
a manuscript which he says voices the senti 
ments of many out his way, and which he 
thinks “ will no doubt bring forth a correction, 
or corrective, or adverse opinion that, being 
weightier than ours, would naturally convince 
us that we are wrong, and shew us the path 
we ought to tread.” Here is Mr. Fitzpatrick’s 


communication 


COGITATIONS, WISE AND OTHERWISE 
Editor of The Annalist 

Your article “ Building Material Trades in 
War” by Mr. Beals is most time!y and pertinent. 

There seems to have been a bit of mismanage- 
ment somewhere in that regard, the fault being, 
I believe, more what people thought the Govern- 
ment meant than that those in authority really de 
clared that private building was not only non- 
essential but unpatriotic. The fact remains, how- 
ever, that outside of war work the building in- 


custry is deucedly moribund if not absolutely dead 
There are millions of dollars awaiting investment 
in buildings, even though materia! prices and labor 
are at the highest. It would be a Godsend to the 
country, to the industry, and to thousands of peo- 
ple if the Government would declare right out loud 
that, as long as such building in no way inter- 
fered with its building, or other work, it would not 
consider private initiative and efforts sinful. 

By the way, we, of the Middle West, have been 
hit by this war slump in building worse than any 
other section. You, an annalist, e’en’ though an 
Easterner, might look into the matter a little and 
suggest some a'leviation. We are not whining or 
complaining, but we see some facts, and they make 
us just a wee bit resentful—at our geographic sit- 
uation 

They tell us we’ve subscribed to Liberty Loans 
and all that sort of thing away beyond our quota; 
our men. did so much volunteering for the army 
that in some sections the draft boards had no 
material to work on; we are just as patriotic as 
the next fellow, but when it comes to getting any 
of the good things (if they can be called so) that 
result from war, why we’re strictly not in it. 

Of course it just so happens that ships must 
be built near the sea, and that it is easier to make 
munitions and other materials, wherein there are 
legitimate war profits and large employment, also 
near the sea. It is also accidental that we should 
have our being sormewhat remote from those cen- 
tres of activity. But there are experts in building 


hereabout, lots of them, and it does seem to me 
that in the distribution of technical official posi 
tions for war work, the Middle West should hav« 
had a bit more recognition than it has had. 

Mark me, I’m not fussing about where a con 
tract is given for ships or something in Phila 
delphia, for instance, and Philadelphia experts, 
managers, &c., are appointed to do that work, but 
I do kick when they start in doing some work in, 
say, New Orleans, and appoint not New Orleans 
men to do it, but send down a lot from New York 
or Philadelphia. If you’re going to have to send 
outside experts, engineers, architects, and such into 
a place where it is desirable or advantageous to 
do certain work, then try to give the experts in 
that line who live in the Middle West half a 
chance. Don’t have New York and the East “ hog 
all the benefits that do arise from war activities 
SUGGESTS CHINESE LABOR 

Here, in the Middle West, ou big building 
organizations are disrupted. There’s no buildin: 
for us to do. Individual employes drift | 
They’ve been seared by this “ fight or work” talk 
and make a run for Eastern plants doing war work. 
The ‘latter, generally by the grace of Govern 





mental favor and seldom by any competitive selec 
tion, are doing all the work, paying big salaries, 
building up mighty plants, not alone keeping thei 
organizations intact, but adding the best talent in 
the country to them. What a power these organ- 
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The Reeent Activity in These National Securities Has Largely Expanded Bond Dealings 
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Trad ing Market 





Particularlu Since 


Secretary McAdoo’s Request for Exemption -Some Comparatic 


EALINGS in the bond market in recent weeks 
¢ have expanded to a point where they com- 
pere favorably, so far as the volume of transac 
tions is concerned, with the most active periods of 
trading in that class of securities: in Stock Ex- 
‘change history. The large increase in the amount 
of the trading has, however, been mainly con- 
centrated in the United States Liberty issues and 
to some degree in the Foreign Governments, the 
general list showing relatively little activity. It is 
because of the latter fact that the present period 
of expansion bears only a small relation to the 
great waves of investment buying that in past 
years carried the volume of bond dealings to new 
high records. 

Comparatively few new long term issues have 
been put out, within recent months, owing to gen- 
eral money market and other conditions, and with 
this supply practically cut off one of the sources 
of activity has been decidedly curtailed. But while 
the general market has figured only nominally in 
the present heavy trading, the Liberty issues be- 
ing regularly listed securities must be considered 
and the recent large totals accepted at their value 
in comparison with other record periods. 

Dealings in Liberty bonds since their first is- 
sue have been on a very large scale, in fact on 
March 26 last the sales of these bonds amounted 
to $26,310,000, out of a full total for all issues on 
that day of $27,774,500, the latter the heaviest total 
on record. The recent daily aggregates have, how- 
ever, been consistently large and most particularly 
since Secretary McAdoo’s request to Congress for 
legislation exempting large specific amounts of 
Liberty bonds from the income sur-taxes both for 
the existing issues, not now so favored, as well as 
for the forthcoming and succeeding issues. This 
announcement came on the morning of Sept. 
11, and on that ray $10,116,000 Liberty bonds 
were traded in, with a total for the day in all 


Extending 


HE list of foreign branches of American banks 

is gradually assuming important proportions, 
as may be judged from the following summary of 
the branches and sub-branches which have been au- 
thorized up to the present time by the Federal Re- 
serve Board: 

The National City Bank of New York has estab- 
lished branches at the following points: Buenos 
Aires, Argentina; Montevideo, Uruguay; Rio de 
Janeiro, Brazil, with sub-branches at Santos, Sao 
Paulo,; Pernambuco, Para, and Bahia; Havana, 
Cuba, with sub-branches at Santiago, Mantanzas, 
Cienfuegos, Guantanamo, Camaguey, Cardenas and 
Manzanillo in Cuba; Kingston, Jamaica, and Santo 
Domingo, Dominican Republic; Valparaiso, Chile, 
with sub-branches at Antofagasta and Santiago; 
Genoa, Italy, with sub-branches at Turin, Milan, 
Venice, Florence, Rome, Naples, and Palermo; Pet- 
rograd, Russia, with sub-branches at Moscow, 
Odessa, Warsaw, Riga, Baku, Astrakhan, Vladivos- 


Markets of the Past 


classes of issues of $11,451,000. Because of draft 
registration day, on which the Stock Exchange was 
closed, there were only four and one-half business 
days in the week of Sept. 14, yet the trading 
in Liberty issues for that period ran up to $31, 
666,000 out of a total for all issues of $40,562,000. 
last week’s trading amounted to close to $50,000, 
000 and of this amount the Liberty issues contri- 
buted more than two-thirds, the daily average of 
the last two weeks being practically alike. 


The broadest bond market that ever existed on 
the Stock Exchange followed the election of Theo 
dore Roosevelt to the Presidency of the United 
States in 1904. The three full business days fol 
lowing that event saw an eager rush of investment 
buying under the force of which totals were run up 
“of $13,977,500 on Nov. 9, $12,699,000 on Nov. 10, 
and $15,096,000 on Nov. 11, the total for the three 
days reaching $41,772,500. The total of Nov. 11, 
1904, may really be regarded as the best total, so 
far as the general market is concerned, ever 
recorded. In the following days no better totals 
than those given were made, but the total for that 
week was $58,064,000. In the whole month of No 
vember there were nine days with dealings of over 
$10,000,000, and when the month had ended the 
dealings for that period were computed at $216,- 
853,000. 

It may, perhaps, be interesting to the younger 
generation to learn that away back in 185 there 
was a day on which the dealings exceeded $6,000, 
000, a total that was considered most remarkable 
at that time, and it was not until November, 189%, 
that a new record, $10,259,000, was made. 


During the boom period of 1901, a new high 
mark was established on May 1, when $11,574,500 
bonds were dealt in, and that total was not sur- 
passed until the records already referred to were 
made. Here are the totals of the largest day’s 


dealings ir York Stock Exchange 
history er of their importance 
taking $1 mum basis 
Mi 2 1900S. $10,870,000 
i 1904 10,858,500 
7. 1904 10.794.000 
‘ , Is, 1fK4 10,712,500 
1904 10.520. 000 
21 1 10.361 0K 
10a 10,304,000 
ISoS 10,250,144 
1918... 10,174,000 
Dery n the Liberty issue 
November, 1904, 
far sur} any month in Stock 
Exchang ynth’s dealings, however, 
though f h record, were the second 
large e the record figures: 
1917 $118, 667,54m 
1M... 198,153,006 
1900.... 116,535,000 
tw] ‘ 115,875,500 
115,547,500 


Harz 114,879,900 


o Hig 


itt 114,392,000 
Th) 113,302,500 
1K). 112,922,074 
1912 112,852,040 
1917 112,691,504 
Jur ‘ 1WOoo 112,339,000 

" et 1900 
Mar v IMol. 


Tee . 1NO8 


110,772,000 
110,357,404 
109,191,820 
\p , 11S 107, 265, (4H 
16 105,23 

Lith) 104,316,270 

ful ? r 1 104, D4, 2 
b 11 


M t 1S 





Om 


HK3, 651, 304 
104, 490, 04 

This year I f the dealings continuc 
to be at the pre ll approximate $1,700 
000,006 far greatest amount ever 
dealt in an k Exchange history. The 
year 191 t ( the record, with a 


total of $1.1¢ 


American Banks to Foreign Fields 


tok, Sebastopol, Helsingfors, and Vilna; Lima, 
Peru, with sub-branches at Payta, Callao, and Mol- 
lende; Caracas, Venezuela, with sub-branches at 
La Quayra, Porto Cabello, and Maracaibo; San 
Juan, Porto Rico, with sub-branches at Arecibo, 
Mayaguez, and Ponce. 

The Commercial National Bank of Washington 
established branches at Panama City and Cristobal, 
in the Canal Zone, which were later transferred to 
the American Foreign Banking Corporation. 

The First National Bank of Boston has estab- 
lished a branch at Buenos Aires, Argentina. 

The American Foreign Banking Corporation of 
New York has branches at Port-au-1 rince, Cape- 
FBaitien, and Saint Mare, Haiti; Havana, Cuba; 
Cristobal, Cana! Zone; Panama City, Panama; Rio 
de Janeiro, Brazil, and Cali, Colombia. 

The Mereantile Bank of the Americas of New 
York has branches and affiliated banks at the fol- 
lowing points: Paris, France; Barcelona, Spain: 





Monthly Dividends 


60 Wall St., N. Y. 





| Permanent Monthly Income of $25 
may be had for about $3,750 invested in 50 shares of 


Cities Service Preferred Stock 


Cities Service Company is one of the largest and strongest 
Oil and Public Utility organizations in America. 
ties afford a maximum of stability in times of uncertainty. 
Monthly Earnings Statements 
t Write for Circular E-90 


Henry L. Doherty & Co. 


Bond Dept. (Ground Floor) 


Its securi- 


Phone Hanover 1600 

















Lima, Arequip nd Callao, Peru, Guay 
aquil, Ecuado Bluefields, Leon, and 
Granada and Maracaibo, Ven 


ezuela; Para at Brazil; Bogota, Bar 


ranquilla, ¢ Girardot, and Hon 


da, Colombia i established agencies in 
solivia, Costa I mala, and Honduras, 
Two ne the Philippine National 
Bank have bee i, one at Bacolod and 
the other at [ W it this extension the 
Philippine Na k has, in addition to it 


headquarte) rty-seven branches and 


agencies ir the islands. 


An Agreeable Lesson 


A MEDICA 1 penchant for an occa 
4 ional ventut the stock market, became 
an eager student urrent history of the 
United State t oration. After he had di 


gested fact hich proved conclusively 
to him that tl hould shortly sell much 
higher, he got | confirmed by talking 

1 broker’s office. Ther 
possibly because he 1 careful inan of science, 
he decided to sex i Ke? 


his capital 


with a numbei 


friend before risking 


He made out t g case for a purchase of 
steel, and annou ntention of buying 500 
shares forthwitl narrow a margin as hi 
broker would a [he banker shook his head 
He could give none that would haves 
meant anythin ctor, but he felt sure it 
was an unprop oment to speculate. The 
caller was skept he banker exasperated. 

‘T’ll show ye { think of your chance of 


beating the stock game on what you have 
he declared. “ You came 


900 shares of Steel at the 


read and thought 


in here prepareac tft 


market. Don’t d ind I will sell 500 for you 
If there is a profit it be yours; if a loss, mine.” 

The order went with Steel at 114%. Before 
the close of the da he doctor’s 500 shares were 
covered at 110%. He had made $2,000, but his les 
son was not cony the banker would not 


| his friend agreed to in 


surrender the prof 


vest it in Liberty bo 
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Stocks 


HE prices of most issues were higher at the 
close of last week, but the rise was so mod- 
erate as to occasion some surprise on the part of 
those who had expected a startling change at the 
first overt sign of weakness on the part of the 
Central Powers. Gains of from one to three points 


were numerous, but there were alsc many issues 
which declined, and it would be exceedingly diffi- 
cult to trace in the course of prices any suggestion 
that the Austrian note of last Monday meant the 
beginning of the end. Loca! factors accounted fo: 
the most pronounced changes. 

This is not to say that the stock market has 
become indifferent to peace talk. Had the sug 
gestion which met with such prompt and general 
from Germany in 


disapprobation last week come 
of the Dual Al 


stead of from the weaker member 
lance, or had it been couched in terms that would 
have carried conviction as to the sincerity of the 
offer, it might have produced a sharp upturn in 
the issues which have nothing te hope for in a pro 
longation of the war. That the market ignored 
the note entirely was not surprising. for most 
traders had twenty-four hours to think it over 
before the opening of the Exchange, and it re 
quired much less time than that to reach the con- 
clusion that none of the allied Governments would 
waste words in framing a reply 

It is true that both the exchange and bond mar 
kets have been gradually shifting to keep pace 
with the declining prospects of the enemy, and 
the stock market has covered some ground through 
but it is not 


a very gradual upward movement, 
that the 


difficult to read in prices the conviction 
war must go on for some months more at least 
That the market has not made a more 
response to the crumbling of the German 
of local 


pronounce: 
detense 
must be ex piained on the ground inter 


The conditions appeared some weeks ago 





ference. 
to be right for a speculative advance welcoming the 
prospect of victory, but they were quickly offset by 
the promulgation of new restrictions covering the 
use of borrowed money. Since then it has been in- 
creasingly difficult to finance purely speculative 
transactions 

The list showed a bette: ype n « final 
sion, and in some quarters helieved that the 
Money Committee will turn a toler 


of the scale of activity to help with the 


widening 
loan campaign beginning next Saturday 

Ajax Rubber Off 4—This issue barely got on 
the list through a single transaction last week, and 
that was made at a decline of 4 points. Rubber 
companies largely or entirely dependent upon tire 
orders are in an uncertain position now that a par- 
tial suspension of motor traffic has been ordered. 

Decla 

ration of a quarterly dividend of 2 per cent., an in 
crease of one-half of 1 per cent., attracted invest- 
ment purchases. Earnings are substantial chiefly 
from the fertilizer business of the company 


American Can Unchanged—To a question often 
heard in brokerage circles as to what D. G. Reid is 


now doing in the market it would have sufficed 


American Agricultural Chemica! Gains 


last week to answer that American Can’s widest 
range last week was 34%, and that it closed un 
changed. 


American Internationa! Up 2—This issue is in 
the peculiar situation of being dependent, market 
wise, upon movements of Marine preferred, of 
which a large block is held in the company’s treas 
ury. 


American Malting Issues Off—The Government 
has forced the hand of the Directors, who long since 
wanted to liquidate. Hereafter ma'ting of grain 
for brewing will not be permitted. 


American Shipbuilding Advances 1',—The com 
pany declared an extra dividend of 10 per cent. in 
3% per cent. Liberty Bonds, double the size of the 
extra disbursement in the preceding quarter. 


American Telephone and Telegraph Gains—The 
rise of 2% points indicated renewed confidence on 
the part of investors, as wel! as some short cover 
ing of sales made in the preceding week, when the 
market was weak. 


Atlantic, Guif and West Indies Railies—On a 
rather large turnover for a quiet week, Atlantic, 
Gulf and West Indies gained 4‘ points. Stock- 
holders of this issue would be glad to see a return 
of peace this Fall 


Burns Brothers’ Sharp Rise—In contrast with 
the shaking out process of the week before, the 
gain of 7% points attracted considerable attention. 
The stock is closely held and is we!l advertised in 
respect to earnings and an expected melon cutting. 


Canadian Pacific Up 4'2—One of the accepted 
theories in Wall Street has gone wrong lately. It 
was that with the new taxes on income and the dif- 
ficuity of getting loans traders would shift from 
high-priced, dividend-paying issues te the cheap 
stecks. A contrary movement has been seep 


Cotten Oil Recover Thi i@, paying 4 per 
cent. per annum, seems to have found its area, be 


Forces Swaying Stocks, 
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tween 40 and 45. It touched the iower boundary 
last week, but closed with a ret gain of 2%. 


Denver & Rio Grande Preferred Up 24%—Not 
since the bottom was reached on the long decline 
started with the loss of the Western Pacific suit 
has Denver preferred shown such life as it exhib- 
ited last week, moving from 7% to 94 at one 
time. 


Federal Mining Stocks in Demand—The common 
moved forward 3 and the preferred 14 points, re- 
flecting a favorable quarterly report. 


General Motors Up 1—Another issue upon which 
professionals concentrated us far as they dared 
with the memory of the recent squeezing of the 
shorts fresh in their minds. It dropped to 110% 
and recovered to 117. 

Hide & Leather Preferred Gains 2—The im 
proved market conditions revived speculation in 
this stock, based on expectation of a refunding of 
back dividends in some form. 


Interboro Preferred Off 2—This issue, not so 
long ago paying dividends, is now selling at 29, 
when it sells, which is rure The new notes are 
finding a slow market, and the public is not dis 
posed to buy into the difficulties of the present 
iare situation 

Manhattan Elevated Up t'4,—An inactive issue 
that is free from the worries of other utilities be 
cause its return is guaranteed by the leasing com- 
pany. 

Marines Strong—While traders have so often 
been disillusioned after accepting roseate promises 
about the liquidation, they accepted as significant 
a report last week of the presence in London of a 
representative empowered to close the British deal. 
The common gained 1%, the preferred 4%. , 


Mexican Petroleum Active and Strong—Gained 
5 points last week on bullish talk of higher prices 
for oil to keep pace with the growing demand. The 
real bull argument on this issue will be a settle 


ment of the Mexican danger. 


National Conduit Up 2---Traders apparently 
bought this stock with the belief that the improv- 
ing earnings reported a few weeks ago had now 
gone far enough to make a speculative purchase 
profitable in the near future. It was the most ex 
tensive forward movement the shares had had in 
a long time. 

Pierce O11 Strong—The buying which brought 
the rise began after Mexican representatives of 
the company cabled news of a new 30,006-barrei 
well. The advance was aided by information that 
the company had undertaken drilling operatiens in 
its Northern Texas field 





Royal Dutch Advances 5-—The stock recovered 
much of the distance which was marked off when it 
sold ex-rights. The rights sold above $20 each. 
The company’s report for 1917, received on Friday 
showed large earnings and a strong assets posi- 
tion in 1917. 

Sinclair Oil Gains Ground—The general promi- 
nence of oil stocks in the week’s business brought 
substantial buying orders for the Sinclair shares, 
causing a gain of 1% points. Some traders favoi 
this issue, believing that results from the new pipe 
lines and increased refinery capacity will have re- 
flection in the current quarter's income. 

St. Paul Little Changed-—A recovery of 14 
points from the low of the year lent encouragement 
to a group that hoped to create a wide following 
for St. Paul, but the advance has been halted, and 
last week’s final price, though showing a gain of 
%, was 5 points under the quotation a fortnight 
earlier. 

Sumatra Off “%—Selling by professionais who 
looked to see the poo! in difficulties with the money 
situation carried the price down to 1055%, but at 
the end of the week it was back to 113%. 


Texas Up 8%—This issue has been largely 
bought lately by capitalists in the oil trade. Drill- 
ing in Northern Texas has opened up new pro- 
ducing wells that look important. 


Third Avenue Slumps—Although already sell- 
ing in the ’teens, this sometime popular traction 
issue lost 3% points last week by way of discount- 
ing the remote possibility of dividends after the 
passing of interest on the adjustment bonds. 


Tidewater Oil Not Unlucky—An advance of i3 
points was scored on the sale of an edd-iot. The 
oil stocks have not only held their following better 
than most other issues, but are,attracting new 
capital. 

United Cigar Stores Gains 2'4—The old specu- 
lative interest in this issue has not been revived, 
but a little dip brings in new buyers under par. 

United States Steel Gains 154—The quality of 
Steel as a trading stock was displayed in all its 
range from 107% to 111% during the week. The 
course of business indicated that short covering 
accounted for much of the net gain after a period 
of weakness. 


Wells Fargo Off 6'4,—The sale of 200 shares 
was made in a market with buying orders scarce. 
Speculative interest, which had leng been dormant, 
has nearly disappeared since the Government began 
to manage the express companies. 

Western Maryland 2d Preferred—Dropped 5% 
Saturday on one sale, but that was a sale of 1,600 
shares. An offer like that usually is broken up to 
meet the market's convenience 
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Bonds 


HE week passed without any eventful announce- 

ment from Washington, nor did the long-ex- 
pected and patiently waited for details of the 
Fourth Liberty Loan make their appearance. The 
bond market, therefore, was guided largely by 
purely economic factors, with little intrusion from 
the political world. Foreign Governments as a 
class, and almost without exception, were strong 
and exceedingly active, with a buying power be 
hind their rise which was well augmented by for 
eign orders. The unremitting pressure which is 
being exerted by the Allies on the western front, 
and the daily repetition of more miles gained. with 
booty and prisoners, succeeded in gradually bring- 
ing in during each session more of the canny buy 
ers, who have been !ong in waiting for the tide to 


turn. 

Raiis and industrials were dull to weak. Nat 
urally, with the Fourth Liberty Loan so close upo1 
us, some liquidation is to be expected, but it may 
be noted in passing that so far the selling has been 
of a most nominal! character, and 
that which has preceded any of the previous loans 
Certain of the specialties in both classes made ad 
unreasoning preference being showr 


far less than 


vances, an 
here and there for new mortgages at yields now 
ruling below the returns obtainable on older paper 
of the same corporation often much closer to the 
property. 

The municipal situation was livened up by dif- 
ferences of opinion. The revenue act now in Con 
gress has supporters and opponents, and thers« 


were on the Street almost as many sellers, who felt 


the act would not pass, as there were buyers anx- 
ious to feather their strongboxes before munici 
pals should be put on a corporation tax basis 


Liberty Bonds Erratic—The latest Treasury 
suggestions for stabilizing the market on the vari 
ous classes of Liberty Bonds are exceedingly in 
genious. Under the proposed plan a total exemp 
tien of $110,000 will be possible, made up of $30,000 
of the new loan, $45,000 fn 4s and 4s, the original 
$5,000 on any of the above issues, and in addition 
$30,006 34s converted into new 4%s. That the ex 





emptions claimed cannot exceed one and a half 
times the amount subscribed to the Fourth Loan 
and still owned at the date of the tax return, will 
be a potent magnet in attracting ptions 
the Fourth Loan and in encoursging a buyer t 
hold his old purchases. The 3's maintained a 
consistent price of around 100.14. while the first 
4s iost from 96.90 to 96.22. The second 4s on an 
unusually large turnover after opening at an even 
96 sold down to 9542. The first 444s touched 97 
on both Monday and Tuesday, but in the general 
weakness closed at $6%. Both the second and 
third 4%s lost about the same spread, and point t 
the conclusion that there was more speculativ 
buying when the first news of the exemption cams 
than was suspected. 








American Foreign Securities Sell at 98—Nev« 
very active and not sharing in the exchange pos 
sibilities, these notes have rarely suffered from th 
wide fluctuations experienced by some of the othe 
war loans, but the strength in other French issue 
spread to American Foreigns, and they closed uj 
over ha'f a point. 

French 5's at 101—Buying here for conversion 
has been: reported from many quarters with con 
siderable accumulaticn for foreign account. A fea- 
ture was found in the large blocks that changed 
hands in sing!e sales almost every day. France is 
oftering a new 4 per cent. irredeemable loan at a 
heavy discount, the return ruling about the sam« 
vield as the market price on cther Internal French 
issues. The time is psychological, and while the 
amount is unlimited it is expected that the quota 
set will be easily obtained. The offer of the 
French Government to accept coupens of Russian 
bonds in part payment is a wonderful evidence of 
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NO MEDICAL 
EXAMINATION 


On acceptable groups of 100 or more em- 
ployees no medical examination is required 


for GROUP INSURANCE. 
Write for pamphiets to 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
or Hertford, Conn. 
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Money 
HE money market last week was unchanged, 
compared with recent weeks, and rates were 


the same. There was, however, discernible a slight- 


y firmer tendency. The supply of funds was 
scarce, and there was a continuation of the general 
discussion regarding the need for conserving credit. 
Perhaps the most important -event of the week 
was the conference of bankers held in Washington, 
where members of the Capital Issues Conimittee 
discussed money market conditions, and urged upon 
the financiers the desirability of exerting every 
effort to restrict loans. 

Although it was reperted that the main object 
of the conference was to consider the question of 
edopting the plan of having all bank loans made 
for capital purposes subject to review by the Cap 
ital Issues Committee—a procedure recently adopt 
ed in the Boston Federal Reserve Distriet—bankers 
who attended the meeting said that the discussion 


was quite general, and that its chief feature was 


- the consideration of ways and merns that might 


be taken with the view of conserving the country’s 
credit supply, which, it is admitted, is not unlim 
ited. 

Bankers in New York and the East generally 
have for some time past exerted everv effort to 
aucconiplish the resuits asked for by the Washing- 
ton authorities. They have discouraged their cus- 
tomers frem borrewing money, and they have taken 
stringent action in respect to the curtailment of 
loans based on Stock Exchange transactions. It is 
felt, however, that in other parts of the country 
the bankers have not accomplished quite so much. 
and that there is roo for improvement in the 
conduct of their affairs. Bankers are willing to 
submit to all restraints that the Government may 
desire to impose in the interest of the nation, and 
with the view of helping the financing of the 
Fourth Liberty Loan, the selling campaign fo: 
which opens on Saturday. At the same time it is 
their opinion that too much Government control 
and supervision is likely to prove detrimental, and 
consequently thev incline to the belief that Cov 
ernment interference should be reduced to a mini- 
mum. The position generally taken is that the 
best results can be accomplished by merely enlist 
ing the co-opération of the bankers. and relying 
upon their honor and patriotism to do what is in 
the best interests of the country at large. It is 
along these lines that the New York bankers have 
worked so effectively in preventing an undue ad 
vance in money rates, and holding down the vol 
ume of Stock Exchange collateral loans. 

Saturday’s bank statement showed an improve 
ment in the condition of Clearing House institu- 
tions. The report indicated an increase of $40,500, 
(00 in surplus reserves, bringing the total up to 
$65,500,000, the highest figure since July 27. The 
lean account showed an expansion of more than 
$72,600,006, while the net time and demand depos 
its increased by $11,400,000. Government deposits 
increased by about £72,000,000, the total now being 
$753,218,000. 2 

The report of the Federa’ Reserve Bank of New 
York showed a further decrease of $28,500,000 in 
gold reserves, the bank’s total holdings declining 
te $617,668,722, the lowest weekly figure in six 
snonths. Rediscounts of commercial paper de- 
creased by $4,000,000, while rediscounts and ad 
vances based on United States Treasury certificates 
of indebtedness and Liberty Loan bonds increased 
by $40,000,000, the present total being in excess of 
$517.600,000. The bank’s holdings of acceptances 
increased by $9,000,000 and its investmegts in Gov 
einment obligations increased by $4,000,000. Ger 
ernment deposits declined by $2,750,000 and foreign 
Government deposits were reduced by $17,000,000, 
while bank deposits increased by $41,000,000. The 
volume of Federal Reserve notes outstanding ex- 
panded by $13,000,000, the total being $760,000,000, 
which compares with $273,000,000 on the corre 
sponding date last vear 


To Help the New Loan 


EMEMBERING the enthusiasm with which 

the Blue Devils were everywhere acclaimed on 
the occasion of their visit to this country the Lib- 
erty Loan Committee has arranged with the French 
Government to send a delegation of fifty veterans 
of the Foreign Legion to the United States to aid 
in making a popular success of the Fourth Liberty 
Loan. Another delegation will be made up of men 
who have been disabled and rendered unfit for 
further military service. These men will act as 
guides at an exhibition of war material captured 
from the Germans at which a sector of the front 
will be reproduced 
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Stocks-- Transactions—Bends 


Weck Ended Sept. 21 


STOCKS, SHARES 











1vIs tne Ivit 

Monts TBS B, 2¢RS 028 
Tuestiay 236,070 Pee dk 
Wernesdas 745 410 SEO 66a 1.1 tis 
Thursday 3 TS1 HG LSkbSIS 
ridlay she 21n.144 41, bot 120. Ne 
Saturday 145,421 2S OH OE Se 

Total week 1,239, 3238 SOS F158. 740 





Year to date USAT ARSE LL OES.45E PE NOT 


BONDS, PAR VALUE 


191s = i917 136 
Mons SS 3S0. 500 MGM) | SISTA 
‘ SOND TLD S019 000 
; ow ren sea 
PTL rer £050 Me 





Tre sabes 


Wednesdays 





Thursday 





Kriday Sb ee 5 450,00m) 
Saturday ‘OS 4 er 2 AREY 
Totai weet SPO 400 500 S25 007 oe 





OO S4b 400 TAG ISS Soe 
I detail last week's bond transactions OmMype 
with the same week ua yveur age 
Sept. 211s Sept. 22.017 Change 
hk. and mise. S5.PS7.000 ROT RTSO Sm 
SS EIS OO 000 + 2s 





fiovernment 





State H.000 ae 125.00? 
its 142,04" Titi 4 imme 
Total all S43 073 000 SV ae. BER ASE Som 


Stocks—Averages Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 


Hich Law bast thee bast ¥r 
Sept. 1b 61.0S Hh. 44 61.46 mm) tiny tke 
Sept. 17 OLOT OL Oban Lr (oat 
Sept. iS OL.TS 1st mvs 14 +i TT 
Sept. 19 OL.GS 61 54 G1SS -" +itj 2 
Sept. vo til Ne H1Ltin 0) art Le t.? Had 
sept. v1 17h yy GLa 15> 
TWENTY-FIVE INDUSTRIALS 
Sept. 1 SIAR SOL41 SOLO) 3] rere 
Sept. 17 SOM SOIR  SOLSS 2 TMT 
Sept. 1S S1.2S se.74 ST. 1) STM) 
Sept. 1 Stoo SOTO SONS I) 
Sept. vo SEZ stile SBD Dae 
Sept. J SIS STN Slaw + 34 





COMBINED AVERAGE—FIFFY STOCKS 


Sept. 16 Th FO. rem) i 72.500 
Sept. 17 TTS TO.74 71.18 t 45 72.20 
Sept. 1S 71.51 1.12 71.3 Th 74.083 
Sept. 1 TCH 71.12 71.20 i4 TASS 
Sept. 20 Thi 23.32 46.52 + pe 74.5 
Sept. 27 TINO TTT re ed 7 74.05 
Bonds— Forty Issues 
Same 
Net Day 
"hose Change 17 

sept 16 M4 sap Ot 
Sept. 17 ; SO 7o 
Sept 1S. es SOTO 
Sept 1%. oy Soon 
Sept. Vo. we Nene 





Sept. 21. : 75.06 + Sab Mt 


STOCKS—Y EARLY HIGHS AND LOWS—BONDS 
-W) STOCKS. - #) BONDS 


High Low High Low 
*19IN. T4.24 Sep. G4.1Y Jan TINT May TH. 77 At 
GIT... 46 Jan. 57.45 Dee SUY.48 Jan. 74.24 Dee 


1916. 101.51 Nov. SOOT Apr S848 Nov. S618 Apr 
1915 94.123 Oct. SS.4% Feb 87.62 Nov. 81.5] Jan 
19t4 73.30 Jan. 57.41 July 89.42 Feb. 81.42 De« 
1913 79.10 Jan 65.09 June 92.51 Jan. S545 De 
IY. SAS’ Sep. 75.24 Feb 

191i S4.41 June 69.57 Sep 


Industrial Schools for China 


PEKING dispatch states that a chain of in 

dustrial schools has been planned throughott 
China in order to divert the Chinese, as a nation. 
from intensive farming and to open up new means 
of livelihood that will afford more time for cultural 
pursuits. The project is in the hands of Professo: 
C. W. Woodworth, of the University of California, 
who is spending his sabbatical! year at Nanking 
University, where he is giving a course of instruc- 
tion in sericulture. 

in the opinion of Professor Woodworth si pe! 
cent. of China’s population is engaged in intensive 
farming where 20 per cent. weuld be sufficient 
He believes that by tiaining a large part of the 
population in useful industrial occupations and 
diminishing the number of farmers China would 
not only become more independent of foreign na- 
tions but would at the same time raise the wages 
and living seale of her body of laborers in ever) 
occupation. The industrial schools he plans are 
not to turn out the’ student to compete with the 
industrial market, but to increase the number of 
China’s industries which run all*year round. 


me | 


bs 


Bonds 


7 ‘ 0 

the fait ‘ public has im the regenera 
tion ¢ I 

Anglo-French 5s Firm—Less appreciation was 
apparer ne é lacking at the moment 
the speculative | bilities of other and shorte) 
issues. The j ere the popular buy when it 
iooked like a ut with the dawn upon the 
horizon th iturities with conversi 
rights inte ; nt. bonds instead of 4% pe 
cent, ni t me more popula) 


United Kingdom Issues Strong—The 


i919 were p hanged at 99%, but th: 
9's of 192] ore life, rising from % 
96%. The f gy su if these two joans ha 
decreased 1 ce the buying for fore 
account comme? the past they have bes 
held large t ) is a secondary reserve and 
converted er a profit showed on the 
book or wher eeded for call money 
Few t é however, make 
sales, the se ng put away for a muct 
larger pre obtaines in day to da 
fluct +; 

American 17 6s Strong—From 94 te 
A I } e range in Telephone 

I yuyIng came in the la 

wo da rt | appeared as part of the 
udden den v loans. The collatera! tru 
is W i r while the 4s were 


fjustments Weak—Following 


the ecent «es i2¢ adjustments solid down 
arour . terest has accumulates 
iv iding the ; 1e the first of Octo! 
vhicl 1. ¢ assed, since the comr 
has returned $457,000 for the fi 
yea led erest on these bond 

imulative 1912, and the annual pa 
ments have i'; per cent. in Apri 
ly th f n October, 1913. 


Reach a New High—At [02 
} point and at 4 point 
premiur ce. Seandinavian buying 
(;,overnment tssue¢ 
rested mm some of the 


eT ries t ‘ nte 
ne Ra i ie Union Pacifie 6s 

Lehigh Valle tronger—A marked improve 
ment wa re ere at 9S, another of tl 
ne bonds te some good buying order 
Ihe pat yn» Generals, which lost a 
half; Centra 4 which lost a «uarte 
Union Pa t a half, and Souther 
Pacitic 4 t ) of three-quarters, ap 
peare t é from savings ban 
quie 

Municipal ye ~sues were orteres 
since litt getting by the Capita 
issue terest Was an order f¢ 
$2,000,00) or 23 given out by an ir 
vest t lief that future sue 
woul tax nt hardening in the rate 
Yas apparer time paper, with New York 
City Rever ne in December, offe 
at nt 











In bringing group life insurance 
without individual medical exami- 
nation to hundreds of thousands of 
employees, The Equitable, as the pioneer 
in this modern welfare movement, has 
rendered invaluable service to Employer 
and Employee in many of America’s 
leading business enterprises. For par- 
ticulars address 


Department of Group Insurance 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY 
of the 
UNITED STATES 


120 BROADWAY’) NEW YORK 














N. L. Carpenter & Co. 


42 Exchange Place 


New York Produce Exchaage 


New York Stock F ange 

New York Cotton Ex ange Chicage Beard of Trade 

New York Coffee ® ange New Orleans Cotton Exehange 
shore Exrchonges 

Direct private wire rincipal peints Seuth and W eet 





atior 


WILLIAM JAY MADDE 


The Mutual Life Insurance Co 


<8 Liberty af Phone 5154 Jeha. 
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(Base—Averages 1590.9 100 P 


” Weekly Average 
Sept.21, 1918 . . 
Sept.22, 1917 . . 
Sept. 23, 1916 . . 


Yearly Average 


JOA Se 
++i 


pitij its. 











Annalist Index Number 


er Cent 


. 295.635 
276.798 
186.687 


number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 


FINANCIAL TRANSACTIONS 


Same Week Year Same Period Al) New York Clearing House Institutions, Average Figures 
Last Weel ist Year 1 Late Last Year Reserve 
Week Ended Loar Deposits Amount P 
Sales of stocks, shares 1,219,323 5H ST SAT ISG.5IS 451 | Sept. 21, 11s S4.574, 197 000) *85 883 408 Gog $542 6ToLOOG 13.9 
Sales of bonds, par value. .S43,077).000 S20 490 500 $1156 520.000) SG 844.400 Sept. 14. 11S 4 Ty), 408 cee SOST6SG0 008 521.836.0060 13.4 
p High 71.80) High 75.23 High Th24 High 90.46 | Sept. 7, TIS F.A2G.0NG.000 SUES OAT SIS OG 15 
’ Ks Pa * 4 —_ j “ni st j 3 t ReaeP a speeee 
Av. price of 0! stocks. i STs tow SER Te G4.12 Lev 72.2 | *United States deposits deducted, $258,255,000 
| Sept. 2, 117 STAM M 6947 ATO SO 54 
High 76.19 High 80.9% High 77.87 High s0.4n | SCPt =. Wa a ee TAGS 15.4 
Av. price of 40 bonds Low 75.25 , N50 | 7377 Low won | Sept. lo, 191% 3 SOS 276.000 RTIS.134.000 SG5 874.000 15.2 
aw oad the “OW 7 A PT | A : | s - e - - » 3 
‘ . . . P | Sept. S, 1917 SOG TENS Oe | 9 eed ooe 145 
Average net yield of ten | This year's high. 4 D4 SSD L504 0 GSS S02 000 16.4 
high-grade bonds eri 4 thi 4. Mii, 4g | in week ended May 18 June 20 june 29 
iow. aecustiy tenuee $0050.000 £27. 158.000 $577.44. 700 ¥1.082.078.900 This year’s low $.OTL GAD AMM) oh, 515,957,000 i3.4 
Refunding 121.078.0000 195,983,250 | in week ended... Jan. 19 Mar. 2. Sept. 14 
| Last year’s high 4+. S69 268000 3.935,.991,000 659.185 000 17.3 
‘ ' in week ended.... ‘ Dec. & April 14 Au 4 Aus. 4 
) . . Dp @° , } Aug 1g 
I OTENTIALS OF I RODL ( TIV ITY |} Last year's low 6.354.082 000 3.606 814.000 2500S O00 i & 
; i in week ended , , Jan. 6 June 25 July 14 July 1 
The Metal Barometer | 
‘ ae — | Foreign and Domestic Exchange Rates 
“nd © ugust at or July | 
1918 1917 1918 1917 ‘Exchange on New York = Cunenge last week was par; at Boston it stood at 
ee * ; | par all week: at St. Louis loc@25ec discount, and at San francise>, par. The week 
Lt. S. Steel orders, tons Se) OL 10, 404 O44) S,SS5, S01 10,544,130 | range of exchange on the principal foreign centres iast weet mpared as follows 
Daily pig iron capacity ,ton 1OO S41 14 772 110,454 1OT RAO | -Last Wk Prev. Wk Date» ane Vk ivll— 
+ ~or , - - e I Oe ig? La i W , 
Pig iron production, tons *3. 380.555 *3. 247.947 $420, 08S e3 Rav ane | yemand =e Low High ow Hig Low 
e ‘ mee ' | London 7500 4.7542 4.7545 4.7040 4 = 4.77740 $74 
Month of August ‘Month of July Paris 3.47% 346% 3 Jae " ih 9 
. Switzerland 4.4554, 4.4% 1.25 $.52 $5. 4 i rt 
Building Permits (Bradstreet's) | Holland 47.24 i000 47.08) $2.7 $2.40 $2.44 
Italy 37 3.2063 G.2t > . > eee 
aa : j Russia 12.4 re aca 11am tw 
\ugust July -J une Copenhagen ) Tae 4) OD yh ey 27 xs me 
1918 1917 1918 1917 11S 1917 | Stockholm 12.2) “) 2 Ste 31.4 5 A) 3 44 
124 Cities I) Cities D4 Cities 14 Cities 1237 Cities 127 Cities | Christiania “4 enue “40 97 Th 30. Te 
. rr . = i aan ae ioeae - ’ wage - te aig Cables 
KES, 256 286 $45,521,181 £42 737.006 Ft), FEN SOS S87, 542 $55,835,817 | London 4.70 ALT ATI 4. TEU $704 4.7 4.7 
Paris 5.4% FAT 5.40% 5.471 5.71% is 7s 
Alien Migration | Switzerland 4.41% 4.47 4.2%: 4.50 $.51 4 4.458 
| Holland 48.75 TS 4 45.44) 4538025 42.18%, $2.12 
June May December ; italy i i ae 6.35 “14 7.61 7% 
- o | tussis 1h tn 12.) 8.4 133.25 17.5 “4 
191s 1917 1918 1917 1917 we. | ae oe ——— a i1.2 ised 6.1 
| Copenhager wes anew K be Mp ST LOS vine! 
Inbound 14.247 11.08%) 15,217 10,487 69ST 18,901 Stock holr ; M87 2 2.00 $m) we 
(outbound 4.44 7.4482 12,517 5.462 5.0 10.074 Christiania *1.10 9 Se ONO rT pe ‘ PTA 
Halanee O82 +3,633 +2.700 $5,025 +1385 $7,927 | Cost of Money 
} Last Previous Year rate s W eek 
J ‘ 7 cy _ To “cet a y 7 Mi . t 
MEASURES OF BUSINESS ACTIVITY ha York Week Week High ‘ 917 1916 
icant oans ’ t "i rt 
5 i ’ 1 ee 
m . Time loans, 2-!4) day j ‘ “ 
Bank Clearings Six months 6 6 “3 ; + “te 
. Commerc. discount, 4-6 mos. .6 a! rh ym r 
Entire country estimated from complete returns from cities representing 93.6 < tee . 
; Other cities By Telegraph to The Annalist 
per cent. of the total. Percentages show changes from preceding year Commercial discounts, 4 to 6 months’ bank rates 
The Last Week P.Cc. The Week Before. P.C Year to Date P.Cc Bostor & @t ti mle ‘ 4 
1918. . .. §6.508.000,000 410.8 — §6.200.000,000 9.7 ~ 917,000,000 4+ 7.0 St. Louis ‘ oD tik, , j 
° - ~ an Chicago , @tl G 5! ‘ ‘ 
1917 5,868,000,000 + 9.1 5,650,000,000 + 7.7 217,640,831,000 424.2 oe = tifad 
. Comparison of Week's Commercial Failures (Dun’s) 
Gross Railroad Earnings , . 
. : Week Ended Ww eek Ended Week Ended Week Ended Week Ended 
First Week Fourth Week Third Week Month of From Jan. 1 Sept. 19, 191s. Sept. 20, 1917 Sept. 21, 1916. Sept. 25, 1915 Sept $ 914 
‘ To- Over To Over To- Over I On To. On 
n Sept i ugust in rus 3 , » fe ’ ver To- Over 
in Sep n Augu August July to July 31 tal. $5,000. tal. $5,000. tal. $5.000 1 $5,000. tal $5,000 
10 Roads S Roads 6 Roads 178 Reads 17S Roads East Ty 24 so 4 lin? eal 114 mi 15 4 
1918, $7,691,725 $10,445,886 $886,553 $46S.370,.S04 $2,549,003 982 nano - Led il 71 20 o4 o4 116 28 
- » aan one en aiden aan = es : “2 ti 2 x0 oh st 4 ‘ . 
W117 , 6,447,811 S746 050 78,508 SAS OM BO4 2 0245.125,. 955 Pacifi« . 20 > ui ‘o BS 11 ~ 2 
Gain or loss+$1.243,914 $1 iS, 927 + $88,185 +$119,985,410 +$308 06 United States 1 th 244 x 2Nu 1 124 01 
vi os 2 2 “ 
LID vey L109. ey $11.3% L345 L433 Se Canadas mw 5 Mi 5 Th ‘ ‘ . ne 4 
Failures by Month 
, co Dp ‘kre " . . = y 3 8 
WEEK’S PRICES OF BASIC COMMODITIES August 
—-Augus Eight Months 
* 7p ' 91s 17 918 917 " 
Current Range Mean Mean price of Numbes . a a . 1918 “ . yas. 1916 
Minimum 1918 Price other years Liabil E — ev ng 4% 6 amen 4,974 12, 1% 
Price. High 1918 1917 1916 — $74.7 SIS085,207 $105,507.84 $10,046,996 $143,047 40x 
Copper: Lake, spot, per Ib $0.26 $0.26 $0.2475 $0.2025 $0.2866 ’ i. 
Cotton: Spot, middling upland, Ib... -tt%5 STM) 2 Mr, 10073 OUR FOREIGN TRADE 
Hemlock: Base price per 1,000 feet. 34.50 34.50 27.75 24.25 ; 
Hides: Packer, No. 1, Native, Ib F 3 bb 2 me ay Seven Months 
Petroleum: Pa. crude at well, bb! +00 4.1") 3.20 1918 1917 1918 1947 
Pig iron: Bessemer, at Pitts., per ton.35.05 35.95 46.95 Exports $508 054 495 $372.758,414 $3,483, 156,107 $3.660. 786.250 
Rubber: Up-river, fine, per Ib. ws tity : Teas Imports 241,165,992 225,926,352 1,787, 169.926 1 778 742 ae 
Silk: Raw, Italian, classical, per ib.. 7.0 7.20 7.20 ; - TET x cate — . alte 443,442, 838 
I i 7 7 6m Excess of exports. $206,88S8_503 $146,832. 062 $1,605,986. 181 SRS OT 


Apr. May, _June_ July, _Aug 











————- 1918— 
Sept Oct. Nev, _ Dec Jan. _Feb Mar Apr 





1917 
















1918 .. . 286.861 1914... 146.069 
1917 . . . 261.796 1896 . 80.096 SESSRSSEEE 
1916... . 175.720 1890 . . . 109.252 ; tit TTTETitTtT i 
1915. . . 148.055 "Year to date FA as HO RERGEGTGAM REAM ASO 
; : APRESS SES ei 
: : . ptt sesae 4 pit 


May. _June_ July, Aug Sept 
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Total 


Stock of 





299 


Gold 





























—_—_——19]7 - . fillions 
x a Oct Nov Dec. Jan Feb Mar . Apr May June. July Aug Sept Oct Nov Dec. Jan Feb Mar Apr M Aug Sept. of 
| sooo tothe torts Hoo 4 nitty 14 choot Ridin tron } { | Dollars 
: tH ee tt 4tit} 1} oan SSsenseeeteas' ae } + 
| 3 SSS SSSSSSSSE SS! ti+++4t 4444441444 ,~-+4 FSR SSSSSRSS SSR See Sees +4 pti} 4 900 
| 3,.800—-7-4+-+4-4-4-4-4-4--7-4-4- +H HH HHH HH EH CSE CREREE SR i } | 3, 
3 as ee ee Seneneees: $ Bias ae Seneene: aaei a ify | 2 700 
| 3,600 coy cto ott tt Bsdhcaad 5 j \ mere 
3,400—+444 +444 aa } | ie CULAR SPURS ERAS REAR IRGRARR HHA MER ae we 3,500 
| 3200- E HHH H 3,300 
¢ | 
¢ +—+ ++ + 4 
| 3,000— ae aes et tT 3 100 
2,800 a , F i | + T TT 2,900 
2,600 Poor T2700 
2,400 See ate 
2,200—+-+ saeeenen 72,300 
- i | if T Tir 
2,000 eee eacesecanessccss caaanan aeneee a 
jt tt tt Se ES SSS Cee SSS eS SSS e se 4 dnshoc ee! 4 5 ij i} at + 
130 Tee Co | HARPER at oneness ~ 1,900 
1,600 Sesseseseneessene= = Poot 1,700 
Meise Rae D aes | Baa aR Tes Tita. 
1400-44-44 HH a 431 1,000 
1,200 yale eouneaaeee 71,300 
HHH + jae sees ser it - 1,100 
1,000-—++4+24-+-+--+4 ++} ++ mp FS A oS 
oo! Baeees 44 ‘ ON) 
i §00—+4++ HH j | pi titg $+ 3 
| goo ee persetsegasetsetT Crt 700 
{ aE 2 ti+it if , o 3} 4 ++ 44 re 1 f | j iif } | 5 
i 400-1 ia sidgea Leddggesetseseet lt SeeReEee iti 500 
} TILITThARRene wi PrTiiiiiaal EESGERESECRAAECR ER ER ane 8 300 
| 200--$ 444 Saks SUSSEReRaesneR i+ HHH tiit b+ttt ptt a 
| gett Sees SSSEESSEERSEEES ct SUSSSUSSSCCRREERRCESEESEGGE EE Beekeee ri — 100 
t . ' 1 T Tt TT TT rT » hd _—s - 
& Oct Nov Dec Jan Feb Mar Apr May June July. Avg Sept © : “Oct Nov Dee Jan Feb Mar July Aug Sept- 
The space between the base line and the broken line represents the cash reserves required, that between the brok excess reserves or 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The sup ‘th ane aia ever 
2e breught to the date of publication. The chart records the jast into pul ne 


Central 
Reserve cities 
New York 


Shicagy 
St. Louis 


Total 3 Cc. R. cities 
increase 


Other Federal Res 
Atlanta 
Boston 
Cleveland 
Kansas City, Mo 
Minneapolis 
Philadelphia 


Richmond 

San Francisco 

Total & cities. 
Increase 

Total 11 cities 
Increase 

——_— 


Actual Condi 


Total gold reserves 
Total reserves 
Bills discounted 
and bought 
Due to members— 
reserve account 





1918 
p28, OR4 
35,818,524 


115,625, 532 


$3,377,5 


$4,079, 972,140 


2.9% 


$57 962,349 
205,812, 1665 
92.94: 
a0, wre,: 
3,448, 540 
104624985 
51,496,000 
131,268,823 
$1,308,458,249 
26.9% 
$5,585,430, 389 


7.8% 






tion 





Week Ended 
Saturday, Sept. 21 


$33,186 ,648,451 


$34,285, 42 
242,305, 
72,204,686 
159,991,537 
41,085,181 
446,719,972 

30,919,004 

99,433,514 
$1,0726,956,500 








$4,093,604, 751 





Year 


1918 





2, 162 
200,173 


>, 010,098, 752 





3,551,087 
28 We 


2,971 

, 183 
1,167 ,43 
13,872,$ 
981,157,737 


%,651,955,279 





$42,4 


$182, 





Boston. Now Lg Philz a Cleveiand 
Digt. 1, D st. Dist. 4 
925.000 90:17 680,000 sien, 310,000 $204, 600,000 
51,000 (52,477,000 IST, 183,000 2334,983, 000 
370,000 789,365,000 110,683,000 121,033,006 
94,972,000 677,000,000 SO O47 On 107 351,000 


to Date— 
1917. 

$130,740,633,280 

18, (729,031,446 

4, 782,101,163 


$155,551, 765, 889 


StH 763,004 

M MEN S37, 206 

2,603,590, 963 

4,99833,3 

1, 1692,4352,5 

1,879, 3% 
986,35 





$5 798, 654,249 


$180, 144,424, 138 


Richmond. 
Dist. 5. 
$78,951,000 


79,5 0007 
70,426,000 


$5,442,000 


Bank Clearings 








Statements of ‘the ‘Federal Reserve 





By Telegraph 








The Annalist 
Year to Date 
Other cities ? 1s 1917 
Baltimore $74 mi 24 $1,577 ,38 
v2 4 OM 
Buffalo 4 7 Ha 
“: . - 
Cincinnati j 4 2R3 1.691.476 
. : 2 it 7 
Columbus, Ohio 1 on 27 40M . 
4 i Sad | 
Denver O24 SS ra 
. es cove om 
Detroit 74,2 226, O40 2 OT .47¢ 
Indianapolis 1s. 44 RO? OO) 40S 04 
Los Angeles $ " G2 OOD } 081 
Louisville 1 4“ 4283 19 
Milwaukee y S4 552 ne 7 
° 52 EY 
New Orleans y 71.839 1.36 
Pittsburgh 124,774 5) : ¥% 
Providence 10,84 x M4 204) a 
Seattle .. 47.8 12 621 “se 
ns ‘ toy he ‘ ‘ 
Washington : 14,61 s 0) 33 
Total 15 cities . $G28.71 “5.2 z ‘ - 
25 t Bf 
increase 4 a 7 
Total 26 cities ir Sek l 
Increase * 05; Pa 
*Deficit j 
Bank 
vir Sept. 20 
Atlanta. (Chicago St. I Ss > 
Dist. 6. Dist. 7 Dist rg ae Ho 
$58,309,000 = $307,717,.000 — &%: r re? a Dist. 12 
5S,468,000 308, 424 000 s “é : 41 one vers or fa a 
1 ; ) 7,063,000 
72,397,000 255,720,000) T0.O487 00% ld ON 112,531 
2 ‘ 2 531. (x 
34.112,000 21, O18, 00K “4 020 O08 On - 
7. Wr OK 72, 206, 008 





- Federal Reserve Rak Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES 


Gold coin and certificates in vault. 
Gold settlement fund 
Goid with foreign agencies 

Total gold held hanks. ‘ 
Gold with Federal Reserve agents. 
Gold redemption fund 


Total gold reserve 


$2,076) 


Legal tender notes, silver, &« 
Tota! reserve 

Bills discounted—members 

All other.. 

Bills bought in open market 


Total bills on 


hand 


uU. S. long-term securities 
U. 8S. short-term securities 
All other earning assets 

Total earning assets 
Uncol’ted items ded. from gross dep 
Five p. c. redemption fund against 


Reserve b 


Federal 
All other 
Total 
LIABILITIES 
Capital paid in 
Surplus 
yovernment 
Due to members 
Collection items 
Other deposits incl 


resources 


resources 


deposits 


Total gross deposits 
Federal Reserve note 


culation 
Federal Reserve 

lation, net liability 
All other liabilities. 


Total liabilities. 


Ratio of total reserve 


liabilities 


reserve act 


for 


ink 


notes 


. $4, 726, TE 


ount 
Gov. credits 


s in actual cir- 


Bank notes in circu 


Last Week 


$367 660,000 
459,997,000 
5,829,000 
“$833, 186,000 
1, 145,950,000 
44,122,006 
$2,023,558, 000 
52 481,000 





039,000 
1,146,357,000 
513, 780, Ooo 
250, 032,000 





$1, “910, 178.000 


29,022,000 
41,878,000 
84,000 


.$1, 31,981, 162 OOO 


$654,543,000 


2,112,000 
12,610,200 
,000 








Last Week 
$75,689, 000 
1,134,000 
169,141,000 
1,524, 528,000 
490,265,000 
100,173,000 


$2,284, 107, 000 


2,295,081 ,000 


33,208,000 
34,597,000 





s to net deposit 


Ratio of goid reserves to F. R. notes 


in actual circulatio 
aside 35 per cent 
posit liabilities. . 


n, after setting 
agaipist net de- 


Previous Week 
214,000 


S386, 
$35. 208, 000 


5.829, 000 


$857,341, 000 
1,123,138 2 000 
14,086,000 








81, "000 
$1,916 418,000 








1,405,000 


13,01. 3,000 


: ’ $2,132,1 


$4,705 793, 000 


Week. 


Previous 


$78,553,000 
1,1: 34.000 





1, 1659), 608,000 
527,752,000 
115.302.000 


$2,319,: 


129,000 


2,240 


27,672,000 
3, G15, OOO 





$4: 75, TO3, OOO 


$2.024, 559,000 $1 


53,173,000 


Year Ago. 
$430,979, 000 


t73,3) 


87,000 
2 DOO, OOM) 


$856, 866,000 


£36,009 ,000 
9,442,000 


172,217,000 
49,924,000 









$1,452,251,000 


183, 758,000 
_ 161, 012,000 
$344, 770,000 
53,929,000 
$1,070,000 
214,000 


“$4 9,983,000 






39,041,000 








500,000 
4144, 000 
79,000 





Year Ago. 
$59,354,000 
2 030, 000 
1,151, 704, 000 
164,449,000 
51,779,000 


390,000 $1, 


392,962,000 


Data 


of ba 
Total U 

Loans on 
Other loa 
Res. with 
Cash in 

Net dema 
Time 


wT 
vo. 


dep 


Cash in 
Net 





670,2 2465, 000 
8,000,000 
1, 617, O00 


2, 1s 32, 179, 000 





| 
| 
* 
my 
" 


Governme 


vault... 
demand 


Statement of Me mber Banks 


for banks in ench 





CEN 

nks reportin 

S. securities S787 
U.S .bonds, & ° 
ns and inv't 3.970.004 
F. R Sank 72 
vault x 1K) 
nd de posits 1 1 
Osits ... 216 
nt deposiis 18 

Se 


No. of banks reporting 
Total U. S. securities £46 
Loans on U.S.bonds, & 11,9 
Other loans and inv'ts 272.5 
Res. with F. R. Bank 26 
Cash in vault. 73 
Net demand deposits 192 
Time deposits 4 
Government deposits 11 
OTHI 
No. of banks reporting 
Totai UC. S. securities $821 
loans on U.S.bonds, & 1 
Other loans and inv’ts. 4,f5S 
Res. with F. RK. Bank. tf 


deposits 





eities, and other reporting banks: 











Time deposits .. S55. NE vr" 192. 978.4 
Government deposit 172 . LT 
GRAND TOTAL FOR ALL 
i 
Number of bunks reporting 734 
Total United States securitic TL 
Loans on United States bonds 000 
Other loans and investment OM) 
Reserve with Federal Reserve |} 63.000 
Cash in vault. . 8 OOO 
Net demand deposits. (KH) 
Time deposits ; OOO 
Government deposits LL 


S505, O00 
Ap 57,504,000 37 
SO SSD OOD 


‘OUNTRY 


Central Rese sauke im all other Heserve 
i 
—Chicago— 
13 Sept 
4) 44) 
SOO 00) $93,416,008 
1.207.000) £33, 820,60 
DAS 000 N65, TH, OOM 
th OM) 93,438, O04 
NOOO) 32,467,000 
7,626,000 G83,066, 000 
9 T 7,102,000 129,617,004 
LL i 828.000 33,932,000 
Total 
rf 13 Sept. 6 
123 123 
236.0) 25,693,000  $950,366,000 
) MM 1,680,000 249, 126510 
SLL. 02,458,000 5. O83 879.000 
" r 17,424,000 730, 286, OOH 
' $9,109,000 143,494,000 
{ : 16,510,000 4,999 457 00K 
{ “ 167,000) 4440) O76. O00 
aye "7 9 9223.000 310,291 000 
} COUNTRY BANKS 
13 Sept. 6 
1d 165 
7 13,509,000 $176,750, 004 
10 25,468,000 26,445,000 
wre iy 6.738.000 830,489,000 


53,467,000 
077,000 
658,689,000 
192,599,000 
38,097,000 
BANKS 

Se pt. 6 


wD 
MM) 


$1, 964931,000 

469,782,000 
11).553,093, 008 
1,191, 413.000 
é 530.000 
9,285, 108.000 
1,458,283, 000 
615, 785,000 








are lem « 


he 


aE « 
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sais Se: 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 1,219,323 Shares 


Highest and lowest prices of the year are based on sales of 100 shares 





























Week Ended September 21 
- Yearly Price Ranges —- Last Dividend Last Week's Transactions————_——.. 
1916 1917 This Year to Dae STOCKS Capttal Date Per Pe- 
High. tow Hig? v High [pate Low Date Stock Listed Paid Cent. riod. First High Low Last. Change Sales 
98% 94 w we sy May 17 S00 May 17 ACME TEA Ist pt 2,750,000 Sep- 1, 18 1% Q x x0) 
154i, My 10 7 St) Jun. 11 iS Sep. 17 * Adams Express 12,.0000,000° Dec . Se 1 48 ba 1S mm le a2 
214, i4 IN! 7 1S luiy 1S 1) Jan. JT Advance Rumely 12,119,400 ie ; 1% 
ia Ms, ve ivv iS Aug. 20 25% Jan. 15 Advance Rumely pf 11,528,600) ye . a 4h, 1 44 Hl, 4 bg 500 
SM, eh wi) bol ii, July IS i‘) Jan 2 Ajax Rubber (8a); 7.100.000) Sep. 14, "1S S150 Q 57 57 a7 97 4 100 
VoL, 1g 1) 1 1% July oO 1% Apr. 27 Alaska Gold M. ($10). 7,500,000 : ; p 35, 3% 2% BY %, 6,900 
10% h\% SIA 1% v2 J 11 I's Apr i Miaska Jun.G.M.($10) 13,967,440 atnwer ° ‘ 15 2% 1% “ 4 6,300 
"IN| ISU "IS4 May 4 *1S0 July 1% Albany & Susa 3.500.000 July 1. °1S 4144 SA : "ISO 
4S i” pt ih %|)0SCMay 24 17% Jan. 14 Allis-Chalmers Mfg ~ ok) eae ‘ ‘ iy 3044 2% ots i 3,000 
a2 TOL, “i7, N6ln May 4 72% Jan. 3 Allis-Chalmers Mfg.pf. 14,692,000 July 15, °18 t2% Q N33 Miu Sole S414 ty 440) 
nh Ag 7 hy! sa itt Aug. 27 7s Jar = Ame Agricult. Chem. 18,465,900 July 15, '18 Im’ Q 106 lw) Ww BD be 3 D40 
TiKss, Sa “1 it) May 21 S% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Juiy 15, "18 ix @Q 2 W215 w2 Woks iy SM) 
44 tity 29 tl, May 22 $l44 Mar. 2 Am. Bank Note ($50) 4,495,700 Aug. 15, "18 The Q e t 
53 mbly i ed Aue. 16 41%, June 26) Am. Bank N. pf. ($50) 4,495.6450 July 1, ‘18 The Q , f26 
10N1, yen Hn “I Feb. 27 4 June 10 Am. Beet Sugar Co 15,000,000 July 31, ‘18 2 Q Pi ti, io Chl, 4 200) 
herd Ys 7s ‘T'2 May & St Sep. 14) Am. Beet Sug. Co. pf. 5.0°,000 July 1, 18 i% Q 2 
1H, pent iw tm) July 1 HE July 1 Am. B. Shoe & Fy 4,600,000 June 29, '18 1% @Q 0 
an ine itv ren Jan ; i163 Apr 9 Am. RB. Shoe & Fy. pf 5.000.000 June 29. "18 +3 Q ‘ 16S 
6X1 y 533 my 0% May 17 34% Jan. 15 American Can Co 41,233,200 Leo 14%, 1 1356 14% 6,200 
115% 119% 7 97 Apr 30 89% Jan. 23° American Can Co. pf.. 41,233,300 July 1, ‘18 1% Q wy wy 92 170 
7S, NAH, VF N7% Sep i OS% Jan. 15 Am. Car & Foundry 30,000, 000° July 1, °18 2 Q Si% St3q Ny N97 % +,400 
1194, TIN, 1H) 110% Ma 1 1 Jan. 3 Am. Car & Found. pf. 30,000,000 July 1, "18 1% Q 1% 101, LLL 100% % 100 
14 May 13 1044 May 12 American Cities pf... 20,553,500 Jan 1, ‘17 1% - 10 
26% ah 48 2 5 June 1} 14 June 11. American Coal ($25)... 1,500,000 Sep 3, °18 $2.50 SA 5 
ASL is), un 2) 8% Aug. JY 2 06 Jan. 16 Am. Cotton Oil Co 20,237,100 Sep 3, °1S 1 Q fl. 12% 11, $2% 2% 1,950 
102 YS Lol ty) “4 May 2 7s May 16 Am. Cotton Of Co. pf. 10,198,000 June 1. ‘18 3 SA 7s Sv 7s KY DO 
140% 125 12S 7s ) June 19 Sep. IS American Express IS.000,000) July 1,'1S $1.50 @Q TS% 7 78% 7) 1% he 
aut Sty 17 hh -=*» Sey % Jan > Am. Hide & Leath. Co. 11,274,100 eee vee * * 19% 1% 19% <4 % 1,200 
S47, an 75 oe 44% Aug. 24 Jan. 2 Am. Hide & L. Co. pf. 12,548,300 Apr. 1, ‘1S 2144 SA S7% SU, S7% SD 2 4,000 
167 s , Aug. 13 Jan. 2 American Ice 7,161,400 ose , : 27 28 25% 2s i 1,000 
nt 37 a May 13 Jan. 16 American Ice pf 14,920,200 July 25, ‘IS 1% Q 1) 1914 iNty Hb le v4 700 
62%, ii WS% May JO Sep. 13 Am. Inter. (60% pd). 49,000,000 June 29, "18 Mc Q 1% rH AI te whl - 6,500 
27% 7M 29% 1h, 3 Aug. 10 Jan. 2 American Linseed Co. 16,750,000 2. ° . 4044 41, 14, 1% 4 1,800 
62%, tN I, 7h 1s SI1% June 13 Jan 7 Am. Linseed Co. pf 16.750,000 July 1, “18 1% Q 7 Ti% 7 77% y % 1,000 
9S Ts SLM iS, 71% May 16 jan. 15 Am. Locomotive Co 25,000,000 July 5, ‘18 1% Q (454 fivy! (HI i %y, 1.900 
io” uYl. 106% 8 1H) = Feb) 618 Jan 2 Am. Locomo. Co. pf 25.000,000 July 22, "1S 1% Q 9N7 
1% &I ht, Fel OF t% Sep. 14. American Malting . 5,761,700 ; ° t% 1% 1 I % 700 
7% WS% Feb. 6 #1 Sep. 1S Amer. Maiting Ist pf 8,433,800 Aug. 1, "1S 1% Q 11 i! 1] H1 1 100 
uw ss 144 May 14 9) Feb. 21) Amer. Shipbuilding 5,272.70) Aug. 1, ‘18 16% = Q 32 Ls a 132 132 its 100 
123%, SN, 212%, 87 Nits Feb. 19 73 May 28 Am. Smelt. & Ref. Co. 60,998,000 Sen. 16, ‘18 1% Q TW TS% 1644 TS% + 1% 3,100 
118% 100% «1ITK 99K 107 Mar. 2 103% May 10 Am. Smelt. & R.Co.pf. 50,000,000 Sep. 3, "18 1% Q 105% 108% Wh, MBI, 100 
hr 91% 102%, wy 4% Mar. 8S SY May 25 Amer. Smelters pf. A. 16,031,700 July 1, 'J8 1% Q Ld 
151 aw 142 my LD May SU% Jan. 25 American Snuff 11,001,000) July 1, 1S 3 Q . 97 
lle tems 4% YS FN Aug. 2 *Rh Aug. 2 Am. Snuff pf.. 3,052,800 July 1, "18 i% Q *So 
7 44 75% TMI a Sep i DS Jan. 15 Am. Steel Foundries 17,184,000 June 29, "18 1% {) 77% S134 77% S1% + 35% 41,000 
125% 104 Ll Sty lie May 15 9s Jan. 16 Amer. Sugar Ref. Co. 45,000,000 July 2, "18 t2% Q 107% 108% 107% LOS ey 2,000 
ot, 11! P2ity 1H 113% May SS 108% Mar 23 Am. Sugar Ref. Co.pf. 45,000,000 July 2, ‘1S 1%, Q 108% 109 108% 109 + &% 400 
wy 1457, June 12 60% Jan. 5 Am. Sumatra Tobacco 6,813,900 Aug. 1, ‘18 Q 118 114% 10% = 11% % 3, OM 
vs st) 1s June 12 S1 Jan. 2 Am. Sum. Tobacco pf 1,963,500 Sep 2, °18 SA A&2% tat) NZ oT) i 200 
Hol, “6 7%, m Feb. 25 SI Jan. 15 Am. Tel. & Cable Co.. 14,000,000 Sep. 3, ‘18 Q ‘ ‘ 0 
128% WSK, 1, Feb. 1 905, Aug. 5 Am. Tel & Tel. Co....441,895,300 July 15, "18 Q H49 Mi HiT = is £, 500 
ISS 2202 17) May 13 140% Jan. 5 Amer. Tobacco Co.... 40,242,400 Sep. 3, '18 "5 Q 160 1) 160 160 600 
10, 10, NY we Feb. 2 92% Sep. 14 Am. Tob. Co. pf. new. 51,978,700 July 1, "18 1% Q . . . v. 
a7 ON% sven ir, May 24 445, Jan. 15 American Woolen Co. 20,000,000 July 15, "18 1% @Q ry, aS A At A M4ie 1 1,000 
92 LL S7 157% Ma | 4 2 Jan. 4 Amer. Woolen Co. pf. 40,000,000) July 15, "18 1% Q 
i! TAN 17 34% Aug. 2S 20% Apr. 11 Am. Writing Paper pf. 12,500,000 Apr. 1, '13 I . 54% ao) J+A% ie s 2M 
2, s1% 10%, 21% July 3 12% Jan S Am. Zinc, L.& 8.($25) 4,828,000 May 1,°'17 $1.00 1k 16 15% 16 1 iM) 
‘ AM, 72% UY 55% July 1 41 Jan. 2 Am. Z.,L.& S.pf.($25) 2,414,000 Aug. 1.°1S $1.50 Q 50 
wy TT ST 51 71'. May 16 50% Jan. 18 Anacon. C.M.Co.($50)116.562,500 Aug. 26, ‘18 2 Q 67% iN3 HH (83% 1 2 GOK 
S wht i “ I's July 24 1 Mar. 20 Assets Realization 9.990.000 Cet 1, 16 l & 1% 
2s a1 21 > July 8 12 May 7 Associated Dry Goods. 13,685,100 rere ‘ ° lS 
TM i tianng 54% Feb. S 51 May 22 As. Dry Goods Ist pf. 13,652,300 Aug. 31, "18 1% Q 5 | 
Hh, in, is 56% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf 6.681.700 Aue. 31, 18 1% Q BO, 
77 ol is, ih Aug. a | Apr. 16 Associated Oil 10,000,000 July 15, "18 1% Q GOW tog HOw Hols, 1% 2K) 
HINT EMPEY wt. SS viay 1 81 Mar. 23 At., Top. & Santa Fe.221(H2,000 Sep 3, °18 1% Q rh Mt NS %, vr 1% 1.200 
He WS, 1008, 7 “> June 26 “) Jan. 30 At., Top. & S. F. pf..124,199.470 Aug. 1, "1S 2% SA _ xi S11 XI su + & SOW 
IS‘, 11% 7's St 1% June 15 s July 29) Atlanta, Birm. & Atl. 30,000,000 a ee nia si 9 9 9 i) i 1) 
buts 1imihs rio 79. YS% Sep 3 SOS, Apr. 22 Atlantic Coast Line 67,559,400 July 10,718 3% SA : 9% - 
m7, MM i211, «S75, 1204, Feb. 18 97% Jan. 5 At., Gulf & W.1.S.S8. 14,963,400 Aug. 1, ‘18 5 SA 100% 106 100 105 $14 5,100 
Thy fur, O6 D4 On July 19 5S Jan 5 At... G. & W. 1. S.S.pf. 14,979,900 July 1,°18 $1.25 @Q (iH tid ly (4 G4% 4 % yal t) 
11S4, Sv Tih, i:} 101% May 16 Jan. 15 ALDWIN LOCO... 20,000,000 Jan 1, ‘15 1 - SY Soy 7 RO 5 u 10.200 
ie S7, rt, i} hi a4 Sep 7 Jan 4 Baldwin Loco. pf. 20,000,000 July 1, "18 3% SA 10 
iM Sty bt) ISl4 7% Sep ! Jan. 24 Baltimore & Ohio 152,314,800 Mar 1, ‘18 2% SA od S| 344 eb te v4 LOO 
~“ 72% rite iS1y 57’. Jan 5 Apr. 25 Baltimore & Ohio pf 60,000 000 Sep 3, "18 2 SA i4 D4 D4 D4 100) 
MT, ISB, 136 x2 % June 27 Jan. 4 Barrett Co 16,139,000 July 1, ‘18 i% Q 2% 4 92% 94 2 1,000 
Pe) 17% 117 YN", ne June ZO ¢ June 5 Barrett Co. pf 7.696.400 July 15, ‘18 1% Q 100% 100% 1m 1 VA A) 
hy x, ~% % 1S, Mar. 11 i Jan 4 Betopilas Min. (£20) 8.931.980 Dec. 31, '07 12%4c . 1 1% 1 1% le (jn 
Tim bi 7 Py) tit, “i May 16 741, Jan. 14 Hethienem Steel 14.862,000 July 1, "1S =% @Q SOY, Mig SU, wy% + % 1H) 
ret teil. 4 May 16 72% Jan. 15 eth. St.. Cl B efs. 44,586,000 July 1,18 2% Q S14 NZly TN% N23 + & 25,6000 
ie Pa ih 4 Ww Mar ‘ ww Jan. 3 Bethlehem Ste pf... 14,908,000 July 1, °18 1% Q ’ : Ha 
ian! a 1067, Apr. 28 45, Jan. 15 Beth. Steel S@ pf ZS.518,700 July 1, IS 2 Q Kh 1b 1027, ins ig 1,298 
YUNlg Sep 4 a4 | Jan. 21 Booth Fisheries. .(sh.) 249.970 July 1, 18 Me Q 26 Jil, Jt 26% 4 ly MM 
SS, OSI 82 Hh iS Jan. 3 36 June 26 Brooklyn Rap. Tr. Co. 74,520,000) Jan. 2. ‘18 1% , 38% iy 3N%, 394% + +1 1.400 
IS8t, 126 wat, = SD “io Feb. 7 7s Aug. 14) Brooklyn Union Gas.. 18,000,000) July 1, 18 1% @Q S2 
76 THs Th. OU iS luly 12 ft June 6 Brown Shoe ....... 6.000.000 Sep. 1, ‘18 1% Q 67 
Mn wm 1H XS Ys Ap 9 % Jan. 17 Brown Shoe pf.... 3.500,0005 Aue. 1. IS ™ @Q ° 6 
14 6 147, 5 Wit, June 6 6% Jan. 28 Kruns. T. & R.R. Sec. 7,000,000 ....... a 11% 11% 114% 11% BK 1(K) 
100 a “5% 72 ‘SO =Jan 2 *70 Sep. 9 Buf., Roch. & Pitts 10,500,000) Aug. 15, "18 2 SA 72 
}i4 114% "115 *915 "110 Jan YY F100 Aug. 6 Buf., Roch. & Pitts.pf. 6,000,000) Aug. 15, "1S 3 SA P . *100 
1 12h, an ie Sep. 21 10S Feb. 5 Burns Brothers T.076, 8005 Aue. 1, “18 1% q 144 152 145% l% + T% 12,440) 
1S +) ee Wi lage, lie Feb. US 110 Feb. 28 Kurns Brothers pf 1.551.200 Aug. 1, ‘18 1% oO Li? 
21 ™ wet, ole “oO lan 2 “) Jan. 2 Bush Terminal SS84.500 July 15, 18 +h SA SO 
a 1th IMF, iv 1 Feh. 13 7's May 2!) Butterick Co 14147.200 Sep. 1, 16 A F S14 
12%, Ju te S% Apr. 25 Butte Cop. & Zine($5) 2,616,850 July 30,218 We .. 1d lay, 10% 1% % 200) 
1 117% nw ‘ 12% so Mav 14 16). Jan ~ Butte & Superior (S20) 2.902 9 Sep 29°17 $1.25 es vn, 27% 2a) 2s t lls 120) 
wy 1S : 5% ile M te its Jan. 3 CALIF PACKING (sh. )338,917 Sep. 16, ‘IS $1 Q , 3 Hi, 
my OS 10%, 21% June 17 i? Jan. 7 California Petrol.. 11,989,700) July 1, 13 1% 19 9% ISS, 19 - * 1.200 
SOF. ou 22 4% Sep > oth Jan % California Petrol. pf 12.450, 500 July 1, 18 1% Q ti2 iy G2 5%, + 1% 900 
552 71 May 15 3% Jan. 16 Calumet & Ariz. ($10) 6,424,620) June 24, "18 2 Q ‘ 70 
TSH, 126 72% Aug. 24 3h Mar. 25 Canadian Pavifi« 259,994 600 June 20. ‘1S 2% Q W7 16-4 17 13 fig 11,100 
a9 nh 710 Aug. 30 *41 May ~ Canada Southern 15,000,000 Ane. 1, "IS Il, SA : ate *49 
nO 2 75 SS14 May 25 73 Jan S Case (J.1.) Thr. M-pf. 12,150,000) July 1, "18 1% Q Nig NSly Nig Ne 
ad's 11%) Apr. 22. 26 Mar. 6 Central Foundry 3.136.600 ee ca AP 32 
35 ne} Apr S 4} Jan 2 Central Foundry pf 3.735.800 July 15. "18 14 Q ae 
23 9 55 73% Feb. 27 61'. Jan. 15 Central Leather 359.689.1005 Aug. 1, "IS 1% Q (tile USI, rh GS 
117% WN 11% M7 07 Mar. © 102% Mar. 14 Central Leather pf.. 33,297,500 July 1. ‘IS 1% Q 12% 102% Ry 102% 
310 el 310 2 216 «Feb. 15 eR Apr. 24 Central of New Jersey 27,436.800 Aug. 1, "1S - Q ied 
14s «olde *155 *lie TON Apr 1 Ws Apr 4 Central So. Am. Tel 10,000,000 July 10. 1S Bee Q 1k 
1 25 al. May 16 24 Mar. 6 CerrodePascoCop.(sh.) S38.219 Aug. 31. ‘IS +81.25 YQ 33% B54 3b SETA 
3s june 7 $3 0 ©=6July 17 Certain-Teed Pr..(sh.) 65.000 Jan. 2S, "1S 4 ee ° . ob 
ST lune 13 Si, July 24 Certain-Teed Pr.ist pf. 5.350.000 July 1, "18 1% Q o° ° Sity 
. . . *TS4% Juiy 23 Certain-Teed Pr 2d pf 1.825.000 July 1. °IS 14% =6Q *7X1 
31 SS Hy 56 GS, Jan 2 Chandler Motor 7.000.000 June 29. "18 3 Q x7 7% S7 i , 
71 5S Oy 41% fr Mar. 14 49% Jan. 15 Chesapeake & Ohio 62.793,.700 June 29, "18 2 SA Wi NT% Ming ni% 
244, s 21° Th 1 = =6May 14 7 Apr. 17 Chicago & Alton..... 19.537.800 pais ‘s + ‘ 14 
15 1 12% 4 914 May 14 5 Jan. 11 C.&E. I. pf.,Eqtc.s. 1,199,900 ee Fey ee 9K 
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New York Stock Exchange Transactions-- continued 














———————- Yearly Price Ranges ——— ~ Amount —Last Dividend sactlons———s 
IVb. 1917 This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High. Low. High Date Low. Date. Stock Listed Paid Cent. riod. } g Sales. 
Gl, 11, l4', 6 S34 Jan 3 6 Apr. % Chi. Great Western... 37,295,000) Feb. 15. 10 2 see 
Ta Ps 3 41", i7'. Jol, Aug. Jt ISt4 Apr. 9 Chi. Great West. pf... 37,071,700 Aug. 15. °18 1 ” MM) 
102! SY 92 35 3444 Sep. 7 37% Apr. 22 Chi., Mil. & St. Paul..117,411.300 Sep. 1, °17 24, SA Ay ; 7,000 
1% «12% IW, 2g SI Sep. 3 66% Apr. 11 Chi., Mil. & St. P. pf..116.274,.900 Sep. 1,17 3% SA 77 2,000) 
4% 1 124% SS 4 Sep. 5 89% Mar. 24 Chi. & Northwestern. .145,165,8S10 July 1, ‘Is 1% Q ) 40) 
iw 16S T2l. 187% se Jan. 20 125 )0«~July 15 Chi. & Northwest. pf.. 22,395,100 July 1, "IS 2 Q 
/ 7 ; 70% June 26 6S Jure 21 Chicago Pneu. Tool. G.455,800 July 25, "1s I Q is) 8 100 
SSt. 16 27% Sep. 5 18% Jan. 15 C.,R. 1. & I. tem. cfs. 73,996,600 eee 5 ms 7,000 
S414 44 S2% Sep. 5 6% Jan. 15 C.,R.1.& P.7% pt.,t.ces. 29,338,300 July 20, 1S o% SA 7H & 1,700 
7 mo m4 Sep. 3 46 Jan. 15 C.,R.1.& P.6@ pf.,t.cs. 24,713,000 July 20, "18 3 SA 67 le 300 
. 1 lid 2%, 7 4 July 1 7 Jan. 14 C., St. P., Minn. & O. 18.556,700 Aug. 20, °1S 216 SA cree 
30%, IM, YT Ty 17% Jan. 2 14% Apr. 4 Chile Copper ($25)....95,000,000 9 ...... ; , ‘ 3,440) 
a4 4, % TL 47%, May 16 3% June 10 Chino Copper ($25)... 4.549,900) June 29. "1S $1.50 44) 1,440) 
avs, 3S 51 24 377, Mav 14 26 Feb. 21 Cleve., C., C. & St. L. 47,056.300 Sep. 1, 10 2 be 
>» sti 7a SU 1s, i7 Aug. 28 58% May 7 C., C., C. & St. L. pf. 10,000,000 July 20, *18 14 @Q 
at is TS 45 Feb. JO 13% Jan. 4 Cluett, Peabody & Co. 18,000,000 Aug. 1. ‘1S 1% @Q 
fj Tite 1 15%, SOM. 11, Mar. 4 9 Jan. 5, Cluett, Pea. & Co. pf 7,000,000) July 1, 7°18 1% Q 
Hy SShe 5S 29", h4i% May 24 34% Jan. 29 Colorado Fuei & Iron. 34,235,500 July 25, "18 ™ Dalal 
aT 24, 30 1s =} 060 Jan 2 IS Apr. 22 Colorado & Southern. 31,000,000 Dec. 31. '12 i sherk 
2h, if} o7!. $47, = | Sep 3 47 “Apr 3 Col. & South. Ist pf 8,500,000 Oct ee i | 2 100 
57%, 4 $6 +2 > Mar. 14 “) = =6Apr. 4 Col. & South. 2d pf 8,500,000 Oct 1, ‘17 2 
4 HOY {Ti BH 4% Aug. 21 28% Mar. 25 Columbia Gas & Elec. 50,000,000 Aug. 15, "18 1 Q 00 
Ds, 40%, 4th 24 HE) July 6 30 Jan. 11 Comp.-Tab.-Rec. Co 10,482,700 July 10, "18 ] 2 
i Nt «1261, = SGI, 9S Jan. 10 95 Jan. 3 Con.G.,E.L.& P.,Balt. 14,385,800 July 1, ‘18 2 Q + 
HH, 12 IH, 16% W2ty Feb. 7 82% July 15 Consolidated Gas .... 99,816,500 Sep. 16, ‘18 1% Q waa 
284% 18 21 7 is June 21 7% Apr. 29 Con. Int. Cal. M.($10) 4,395,990 June 15, ‘1s S0e  Q oO 
1iny 110 113 wy %4 Jan. 4 94 «Jan. Con. Coal Co. of Md.. 40,146,400 July 31, ‘18 I%y Q 
111 TAM Wl, 76 i Feb. 19 (6% Sep. 15 Continental Can Co 13,500,000 July 1, ‘IS 1% Q . ead 
114 105 112 U7 MH May 16 % July 19 Continental Can Co.pf. 4,675,000 July 1, ‘18 1% 
tS 54 o9% OS ‘tly July 5 44 Feb. 5 Contin. Ins. Co. ($25) 10,000,000 July 10,'18 $1.50 Q 1K) 
ZMH 1 BT144 OS 15% July 1S 29%" Jan. 15 Corn Prod. Ref. Co.. 49,777,300  ........ ae i 1% 17,200 
112%  &h 124% SS'2 102) July 2 $y Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 July 15, ‘1S i% Q i M% 1,600 
eo) 41 ot) $2 yi May 15 4) «=Apr. 8 Crex Carpet Co. 2,998,500 June 15, "18 a SA 
#8 "4 - =—S Feb. S 2X Feb. 8 Crippie Creek Cen. pf. 3,000,000 Sep. 1, '18 1 Q 
we, MM % = 45%, 4%, May 16 52 Jan. 12 Crucible Steel Co. rE Bison oo (4 7,400 
124% TOSI TIT SS 41% June 4 S6 Jan. 31 Crucible Steel Co. pf. 25,000,000 June 29, ‘IS I% Q 100 
2H, 12 201 1265 Int Jan. 310 1360 ©60Aug. 2) Cuban-Amer. Sugar 9,989,500 July 1, ‘18 42 Q 
110 1M, 10TI, = GIy $7, Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 7,893,800 July 1, "18 i% @Q she be 
TH 455 DDL, 24%, wi, Feb. 20 27'2 Apr. 10 Cuba Cane Sugar,(sh.) 500,000 ee err ° a! 4 0,100 
1H, = 91% M414 74% SS Feb. 18 78% Mar. 25 Cuba Cane Sugar pf. 50,000,000 July 1, ‘18 1% Q m ‘ G00 
O97, RY 100% «Ils *“ KFeb. 14 90 June 6 EERE & CO. pf... 37,828,500 Sep. 2, "1S ix, Q 92y 1K) 
16 1487, lt, S87 115 Feb. 1 10014 Apr. 11 Del. & Hudson. 42,503,000 Sep. 20, 71S 2y¢« QO ‘ 104) 
242 216 238 107!. it Sep, 4 160 Apr. 17) Del., Lack. & W.($50) 42,277,000 July 20, 'I8 2% Q saat” 
25% S‘s 7 a) fi Feb. 25 2% Jan. 4 Denver & Rio Grande 38,000,000 oben ‘ oe » GOO 
52g 15 41 % 13% Jan. 2 5 Apr. 23 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘1! 215 7 Ms eer 
149 28 145 112% 105 Mar.13 98 Jan. 18 Detroit Edison . .. 25,693,700 July 15, 18 2 Q 10 
128 70 120% 90 w) Jan. 14 80 Apr. 6 Detroit United Ry.. 15,000,000 Sep 2, "18 y 4 Q Stgeto 
h4%e 24 444 «11%, 64% May. 24 33 Jan. 2 Distillers’ Secur. Corp. 32,298,000 July 18,°IN #2 Q 5 s a 
242 «18 aH, 6 10% Sep. 9 6 June 19 Dome Mines ($10).... 4,000,000 June 1, ‘17 25e * 1,700 
4 41, 5% 2 #1 May 29 2'4 Feb. 1 Dul., South Sh. & At. 12,000,000 ........ } 1K) 
16 10 11% 5 S July 27 4% May 2 Dul.. S. Sh. & At. pf. 10,090,000 Ye oa 
724% 5S 67 $7 mM July 9 $3 Apr. 22 BeLEc STOR. BAT.. 16,129,900 July 1, ‘18 1 +) : 
PS! : 3S12 1S “i, Aug. 16 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 Sep. 10, "18 $1 peers 
- 46%, 44 37 lar. 2 37 Mar. 2 Elkhorn Coal pr. ($50) 6,600,000 June 10. ‘18 $1.50 nears 
a 3% 32 34% 13% 17% May 15 14 Apr. 17 Erie . eer = so * yo 
“9, 40 1914 18% ‘) =May 14 23% Jan. 16 Erie ist pf.......... 47,892,400 Feb. 20, ‘07 2 . 0 . 1,500 
Mi, 40 3%, «15% 244 May 14 IS% Jan. 25 Erie 2d pf.......... 16.000,000 Apr. 9, ‘07 2 : ; 
35. «412% Oh, 8% 14% Aug. 29 9% Apr. 12 FED. MIN & SM... 6,000,000 Jan. 15. "00 1% i 3 a 
57% 35% 54%, 28 3 Aug.29 27 Jan. 10 Fed. Min. & S. pf. 12,000,000 Sep. 15, "18 1% Q 3 “a (O09 
40% 25 3 June 18 26 Jan. 24 Fisher Body Corp.(sh) 200,000 ...... ; ‘ _ 
+ . 95 73 v1 July 20 70% Jan 4 Fisher Body Corp. pf. 4.714.000 Aug 1, "18 1% Q 
5g Hy 41% = Hy Feb. 14 26% June 19 (VAS'N, WMS & W.(sh.) 300,000 Aug. 15,18 $1 QQ) “ ite 
20 285 SS INS Aug. 12 165 Jan. 26 General Chem. Co. 16,518,200 Sep. 3.°IS 2 Qs sad 
| 117 113% 113 100 i05% Jan. 24 99% June 24 General Chem. Co. pf. 15,207,100 July 1, ‘18 I% Q ‘ Pe 
4 42 His WM SS  Junel7 34 Jan. 4 General Cigar Co..... 18,104,000 Aug. 1, ‘18 ! @ ze 00 
111 Lime, 104%, 98% 1%) = =June 21 %6% Mar. 7 General Cigar Co. pf. 5,000,000 Sep 3, 18 1% Q se 
INST', 159 171% 118 ins) May 16 127% Jan. 7 General Electric...... 115,759,400 July 15, 18 t4 Q I ‘ — 
a 120 146% T4142 Itt Aug. 21 106% Jan. 15 General Motor Corp.. 82,558,800 Aug. 1, "18 3 Q 117 I dot) 
ald SSI Oo 724 SS Feb. 1 77 ~=Sep. 17 Gen. Motor Corp. pf.. 19,676,800 Aug. 1, "1X8 114 Q % "4 1,000 
My Sila GI NG Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, ‘1S i 2 “ _ 
116% 110 112 91% 100% Sep. 5 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 July 1, ‘18 1%, Q A ee 
+ st 92% 65 S4 Sep 5 74 Jan. 25 Granby Consol....... 15,001,900 Aug. 1, 18 2% Q ‘ i . iS 
127%) 115 118%) = 79% ye Aug. 27° «NG Jan. 16 Great Northern pf... .249.477.850 Aug. 1. ‘Is i% Q & 4 —e 
APY #2 38m 22% 34% May 16 25% Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 June 27, ‘1S #1 xf : . “yer 
Mit. 34 47 34 1534 Sep 4 38% Jan. 17 Greene-Cananea ... 48,780,620 Aug. 26, "1S $2 ) ’ “ 1,160 
17's 9 10 = May 27 8 Mar. § Gulf, Mobile & North. 4,268,300 ........ 
. 40 28 *1 Sep.~13 27 Apr. 15. Gulf, Mobile & N. pf 4,476,700 cc eeces .° - 3 125 
122 71 137 77 111% Apr. 2 76% Sep. 20 Gulf States Steel 11,038,500) July 1, ‘18 “2 Q | oe m.. "a 
11d ST HO 1% MW Jan. 10 99% Aug. 1 Gulf States St. Ist pf. 1.996.000 July 18 i Q — = 
ry 5 7s 31% 1S Sep. 10 37. Mar. 30 HARTMANN CORP. 12,000,000 Sep. 3, ‘18 1% Q 
; oa 40 271g #914 July 30 $4. Jan. 5 Haskeil&Barker(sh) 266.19) July 1, 1S $1 2 
1 % 9 99K ‘9 Mar. S *95 Mar. 8&8 Havana El.Ry.,L.& P. 15,000,000 May 15, ‘18 3 SA 
te 1264, 151'. 88 Su Jan. 6 68 June 26 Homestake Mining 925.116.0000 Auge. 25, "1S a * 
109% — NHS WS% Aug. 13 92 Jan. 7 FLLINGIS CENT... .109,296,000 Sep. 3, "18 1% " ™ 
-- “IN> Sep. 20 *18) Sep. 20 Ingersoll-Rand .- 10,980,000 Apr. 30, 718 > is 2 ¢ : 
661, 38 MiM% May 16° 42% Jan. 15 Inspir. Con. C. ($20). 23,689,342 July 29,°1IS $20 QS 6 negroes 
17% 54 9% Jan 3 6% Sep. 20 Int. Con. Corp. ..(sh.) hee (} 2 2, 00) 
| 72% 39% 47% Jan. 3 29 «Sep. 16 Int. Con. Corp. pf.... 45,333,400 Apr. 1, ‘18 It a , - = 
| 21% 7% 19 June 20 10 «Jan. 8 Internat. Agricultural. 5,466,600 — .......-. .: 16 . rT < oa 
0% 26Yy 65 June IS 38 Jan. 5 Internat. Agricult. pf. 10,127,100 July 31, "18 4% Q 60 ‘A — 
15 1% May 8 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 July 15, 18 1% @ 1 ( L. aa 1,500 
21110 12 July 29 1H Sep. 17 Int. Har., N. J., pf.. 29,997.500 Sep. 2, ‘18 1% Q 10 , l 1,100 
8S 50 72 Feb. 1 5% Mar. 28 Int. Harvester Corp.. 40,000,000 July 15, "14 1% 2% % 1,000 
11+ 92 106% Sep 4 95 May 27 Int. Harvest. Corp. pf. 29.992.509 Sep. 2, °18 i% Q WH is? 1 200 
wi% = 17% 31% Feb. 28 21 jan. 15 Int. Mere. Marine.... 37,644,800) ........ ; oe 1% oe 
al 10%) 62%, Ke june 1 83% Jan. 2 Int. Merc. Marine pf. 46,137,300 Aug. 1,‘18 3 SA 100 ; Ss =e 
, 47% 24 31% July 8 27 Jan. 15 Int. Nickel ($25)..... 40,381,075 Sep. 3, °18 $1 Q *) %s 7,700 
10S 2 WS Mur. 15 8814 May 2 Int. Nickel pf........ 8,391,800 Aug. 1, "IS 1% Q ne 
“he ae HFK, ISHS 5's May 15 24l Jan. 15 Internat. Paper Co... 19,872,900) ....... ; oe t Ye ay) 
10 TH 9) Mar. 5 % Mar. 5 Internat. Paper pf 2.054, AM) Suly 15, "1S 1% & jn? 
( Ti% Ky f5% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped. 22,945,500 July 15, '18 iz Q os 100 
3 ow Dil, G14 Sep. 21 360 May 14 International Salt.... 4,735,100) June 29, ‘18 1% Q Gl ' 61% + lk 100 
-- ; os 67 June 26 60 Feb. 27 Island Creek Coal.... 76.606 July 1,°18 $2.50 Q 
9% - 64 3 S ioe. F 2% Jan. 5 lowa Central .. = SRB can. : 
%G G7 7s aT 1) Feb. 15 29° Sep. 13 jever "MA .. . SERN oo cao - , 
113 104 112 0 971. Jan 30 RR Apr 20 jewel Tea pf. : 3.TOO OY Tul ie 1% Q 
Tk 60 Se te Gb Apr. 1 O9 July 10 EZAN.C..FT.S.&M.pf. 6.252.700 July 1, ‘1S 1 Q : 
\ 324% 231, 25% 1314, 20 May 16 15% Apr. 17 Kan. City South.. 30,000,000 ....... - Is é xs 
\ 4%, | Fy 58% 40 4 Aug. 14 45 Jan. 5 Kan. City South. pf.. 21,000.000) July 15, 18 1 ) 
15 SO 135 95 104 Feb 2 95 Jan. 2 Kavser (Julius) & Co 6.570000 July 2.18 z Q ce 
117 111% 118% 117% 105'4 Aug. 27 105% Aug. 13 Kayser(J.)&Co.1st pf. 1,951,000 Aug. 1. "18 1% Q . a 
85% 56 64% 367% 51% July 30 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000) Aug. 1, ‘IS £1 Q 17 ~ My 300 
101 N53, Ls TS Tt“ Feb. 20 765% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 july 1.18 11 Q : 
30 21 sO Mar. 123 24% July 2 Kelsev Wheel ....... fh 8 ee en 
: a 81 7 9) Mar. 13 Sl Jan. 5 Kelsey Wheel pf..... 2.136.500 Aug. 1,18 1% Q a 
a, 40 Mi 26 34% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2.786.870 June 29. ‘IS +81 Q % 3,000 
Bs 5 6 3 5 414 414 Jan. 24 414 Jan. 24 Keokuk & Des Moines 2.400.400 3 ........ = a +’ 
139 121% 124 5 4 Feb. 2 S87 Aug. 14 Kings Co. E. L. & P. 17.162,500 Sen. 3, “18 2. a ‘a 
: af 7” % Aug. 1 SS June 24 Kresge (S. S.) Co... 9.979.100 July 1.18 2% SA 9 
: Ha) 43 57% May 22 MO) Jan. 31 Kress (S. H.) Co.... 31,885.600 Aug. 1, ‘18 1 Q 
! 107% = 3% June 13 100) Jan. 24 Kress (S. H.) Co. pf... 3,825.500 July 1. 7°18 1% Q 1ks 
ho at 
7. 
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1v16 
High. Low 
107 64 
118% 100 
30 Ww 
55% 52 


56% 25% 


87% Tis 


205 «240 
126% 118 


he 14 
91% 78 
6h 45 


239% 179% 
122M 115% 


140 121% 


91. #&2=7S 
68% 64% 
1% 1% 
132 «128 
77 i 
” 44 
ra 65 


60% 32 
72% Hy 
109 102% 
129% 88% 
105% = 8B, 
419% 3 
°135 *105 
36 26 
130 116 
137 128% 
13% «3% 


144% «210 
38% 422% 
4% 47% 
98 9s 
114% 68% 


117% 109 
83% SO 


14 ~”~—«*130 
131% 118 
129% 124 
N47 71 
113° 106 


36% 19% 


100% 901, 


T4 5 a7 
117% 111% 
ds 5 
34% «+15 
25% 21 

186 118 


114% 100% 
145% 38 
90% 75 
67 oO 
24 9% 
HOM 2h 


77% 49% 


34% = 6 
31% W 
147% 114 
89% S4iq 


75% 65% 


118%, 108 
156 105 
124% 7d 


11% = % 
106 gS 
17 116 
65 b 
31 11% 
44 R24 
101% 6% 
60 5M 
118 100%, 
17%, ~ 


881, 36%, 
73% 7 


BS 43%, 


4838 


159 156 
106 1% 


S8y% 42% 
108 98\, 
137 «115 

177 1597, 
61% 34° 


103% 95% 


37 20 
115%, T5h% 
46 41% 
52 41\% 
"176 *1744 
98 42 
117 101 
&2%, +16 
57 8T% 


1917 
High. Low 
103% 6S 
103% sO 


25% Si, 
BA, = TS 
30 10% 
791, TDW% 
281 15] 
125% 97% 
27% 12% 
93 SOL 
62 5d 
232 145% 


67! 57% 
pe 4 1 
129! 93% 
Sl i 
oo ™ 
61% 19% 
TAK 49 
40 3 


(6% 43% 
107% 9S 
106% 67 
91% 84% 
43% 25 
120 *80 
67% 30% 


32% 6% 
119 755, 
27 114 

il Bly 
20% $7 

34 19% 
61 5714 


100% =H 
iT, M% 


77 iD% 
iw 120 
25% 25% 
| Pl 79% 
127 «(104 
S] He 


112% 100% 


39 13% 
16% 8624 
99%, 90%, 


Guy 387% 
114 99 
Rlo i% 
2% 16 
StL, 15% 
156 9s 
108% G2% 
38% 10 
57 i) 
21 2% 
0) 3 
52%, 21, 
20% 17 
23% : 


72% af 
76 76 
110% 75 
125 59 
143% 31% 
rt 42% 
“% 3% 


34% 17 
984% 87 
57K «40K 
106% 35 
12 414 
cy 12 
73% 45 
57 37 
35 20 
99 91% 
42 24, 
41% 25 
DS by SS 


54 ly 37! “ 


PD 74 
82 oO 
160% 154 
102 87 
35% 18% 
aS HAS, 
2% 17 
83% 49 
1°7 » 
54 | 97 
167%, amy 
5S 386% 
101 Ru 
32% 19% 


104% H% 


45 34 
4534 38% 


My 69 


1057, SD 


732% 59 


26% 12 
42 24 
32 


BR oR 





Yearly Price Ranges- 
This Year 
High Date 


7 


91% May 16 
Ha Mar s 

WM. Feb. 19 

23 Sep 4 
22% July 3O 

2% Mar. 11 
195% Keb. 20 
107% Mar. 14 
3} Aug. 1 

S6l. July 

77% Sep 

200) Mar. 26 
10 Mar. 21 
TIS Mar. 14 
iS” Feb. 2S 

65 May 28 
% Apr. 17 

9 May 20 

Wn Jan. 2 
75 Jan. 23 

S7 Sept. 21 
4) = =May 7 

32% Feb. 19 
64% Feb. 8 


15 
13 


26 Feb 5 
wi Sep 7 
> 


143 Feb. 12 
145% Sep. 21 
96% Sep. 1S 
33% Jan. 31 
*95 June 12 
61 May 16 
11% Sep. 3 


{4 Sep 3 
1s Mar. 12 
6% Jan. 2 
12 Sep 4 
2% Sep. 3 
19% Sep 4 
*95 Apr. 17 
73 Jan. 4 
101% July 26 
*75 Mar. 2 


119% May 16 
33 May il 
100, Jan. 3 
114 Mar. 13 
(0) Aug. 2U 
103 Sep 13 
21% July 5 
4%, May 20 
09, Feb. 20 
Gl% Apr. 4 
10544 May 18 
7% Jan. 18 
21% May 16 
24% May 16 
i389, May 22 
76% Sep 3 
16 Jan. 2 
ith July 24 
42 Apr. 15 
27 May 18 
+8 May 21 
15% May 29 
22% Sep 3 
21 Feb. 5 
108% May 14 
79 Mar. 6 
45% Feb 


Hy Sep 
70 Aug 
42% May i8 
4 June 15 
13 June 17 
70% Aug. 27 
100 Aug. 21 


23 

72% Apr 8 
3 

3 


io% Feb ~ 


334% Aug. 3 
26 Feb. 21 
ue Feb. 27 
47% Jan. 2 
™ Jan. 31 
6 Jan. 10 
16% June 27 
1 Sep 3 
40 =Aug. 13 
37 May 3 
100 Apr. 26 
$1 May 24 
43% Mar. 1 
98% Sep. 6 
17% Aug 29 
58% Feb. 28 
S4 Feb. 19 
54% Sep 6 


*130 Aug. 30 


9S Jan. 10 
38%) June 21 
SI Aug. 13 
200 June l 
73 Aug. 13 
100 Aug > 
109% Mar. 5 
119 May 10 
70% Aug. 28 
10214 Aug. 29 
264%, May 16 
0 June 27 
39 = =May 15 
w July 6 


*10) = July 9 


% May 16 
102% Sep. 17 
117) June 17 
205% Sep. 21 


14 Jan. 2 
30 = Jan 2 
23%, May 15 
40% Jan. 23 


to Date 


Low Date. 


3% Jan 


73 
S2 July 


7% Aug 
18 Apr. 
12 «Apr. 
4) Jan 


164% Aug 


-101% June 


7 


ij‘, Jan 
$214 Jan 
53 Feb 


144% Aug 
98 Jan 
110) Jan 
7i% June 
57 Jan 
% Apr 
46 May 
4 Mar 


65 June 


86% Sep 


“) May 
23% Jan 
51 Apr. 


19 May 
47 Jan. 
98% Jan 
7) =©6Jan 
S7 Jan 


26% June 
"ROL, Feb 


43% Mar 
7% Apr 


SO% Jan 
105 Apr 
4% Jan 
6% Jan 
20060 Jan 
41 Jan 
*95 Apr 


64 June 
Ht Mar 


*67 3 38=6July 
119% May 


26% Jan 
HO Aug 


107% June 


™ Sep 


100 Jan 


13% Apr 
37% Jan. 
94% June 
43% Jan. 
99% Mar 

1% May 
17% Mar 
17 Apr 


117% Jan 


67% Jan 


14 §6Jan. 
55 0~«CWJuly 
41% May 
18% Jan 
42 Jan 
27 Apr 
18% Jan. 
16 May 
102 Jan. 


69 Sep 
39 Aug. 


*72% Apr 


S1% Jan 
56%, July 
35% Mar 
41% Mar 
4% Jan. 
55% Jan. 


107 May 
15% Feb. 


23% Jan 
18% Feb 
“6 Jan 
3% June 
39% Jan 
4% Apr 
9% Apr 
52% Apr 


30 Apr. 
29% Jan. 
9S Jan. 
21 Apr 
34 Jan 
88 Jan 
15 Sep 
42 Jan 
79% Jan 


50% July 


*127 Apr 


90 sOApr. 
22% Jan. 
61 Jan. 
18 Apr 
hi% May 
a3 Apr. 


so Aug. 


100% Jan 


45% Jan 
H 4 Jan 
22% Jan 
70% Jan 
34% June 
55) Mar 


*100 = July 


72% Jan. 
92% Jan 
70% Mar 
15 Sep 
9% Apr 
21 Apr. 
19% Mar 
334% Aug. 


2 
29 Liggett & Myers... 
5 


23 Lorillard (7.) Co.... 


17 Manhattan Beach... 
14 Manhat. Elec. Supply 
26 Manhattan Elev. gtd. 57,750,700 


14 Michigan Central .... 
23 Midvale St. & O.(350).100,000,000 
17 Minn..& St. L. new.. 24,526,800 
15 Minn.,St. P. & S.8.M. 25,206,800 
23 M.. S. P. & 8.8S.M.pf. 12,608,400 


ah UN. Y., 


24 Northern Pacific 
11 Nova Scotia St.& Coal 12,102,700 
25 QHe CIT.GAS ($25) 36,723,325 
25 Ohio Fue! Sup. ($25) 19,813,000 
22 Ontario Silver Mining 15,000,000 


18 Pettibone-Mulliken 
29 Pettibone-Mul. Ist pf. 1,000,000 
12 Philadelphia Co. ($50) 42,943,000 
10 =Pierce-Arrow M. (sh.) 
15 Pierce-Arrow Mot. pf. 10,000,000 
13 Pierce Oil ($25)...... 18,370,176 
15 Pitts. Coal of Pa.. 


238 KR. Dutch Co., t.co.cs 


THE ANNALIST 


Amount 
Cepital 
Stock Listed. 
12 LACE- STEEL CoO.. 35,097,500 
10 Laclede Gas Co... 10,700,000 
22 Lake Erie & Western 11,540,000 

Lake Erie & West. pf. 11,840,000 

Lee Rub. & Tire.(sh.) 100,000 
>) Lehigh Valley ($50).. 60,501,700 
. 21,496,400 

Liggett & Myers pf.. 22,512,200 
8 Loose-Wiles Biscuit... 5,291,000 
3 Loose-Wiles Bis.Ist pf 4,856,900 
15 Leose-Wiles Bis. 2d pf 2,000,000 
24,217,600 
15 Loriliard (P.) Co. pf.. 11,306,700 
2 Louisville @& Nashvilie 72.000,000 


STOCKS. 


18 MACKAY COMP’S.. 41,330,400 
4 4 Mackay Comp. pf. 50,000,000 
5,000,000 
2,956,400 


10 Manhattan Shirt Co.. 5,000,000 
19 Marlin-Rockwell ; nates 

7 Mathieson Alkali..... 5,885, 700 
15 Maxwell Motors...... 8,386,600 


24 Maxwell Motors Ist pf. 12,584,600 
27 Maxwell Motors 2d pf 


5,339,100 
2 May Depart. Stores.. 15,000,000 
2 May Depart.Stores pf. 7,012,500 


5 Mexican Petroleum... 36,135,200 


16 Mexican Petroleum pf. 10,796,200 


3,735,570 
18,738,000 


7 Miami Copper ($5). 


“5 Mo., Kan. & Texas... 63,300,300 


29 Mo., Kan. & Tex. pf.. 13,000,000 
15 Missouri Pac. tr. cfs.. 78,154,300 
1% Mo. Pac. pf., tr. efs.. 45,742.500 
17 Moline Plow Ist pf... 7,500,000 


25 Montana Power 29,633,000 
19 Montana Power pf... 9,700,000 


9 Morris & Essex ($50) 15.000.000 


iG NASH. C. & ST. L. 16,000,000° 
9 


N. Acme Co. ($50) 23,963,100 


13 National Biscuit Co.. 29,236,000 
29 Nat. Biscuit Co. pf... 24,804,500 
13 Nat. Cloak & Suit.... 12,000,000 
10 Nat. Cloak & Suit pf. 4,700,000 


8 Nat.Con. & Cable(sh.) 250,000 
7 Nat. Enam. @ St. Co. 15,591,600 


18 Nat. En. & St. Co. pf. 8,546,600 
-.. 20,655,500 June 29, ’ 


7 National Lead Co... 
2 Nationa! Lead Co. pf. 24,367.600 
7 Nat. R. of Mex. 2d pf.124,626,500 


25 Nevada Con. Cop.($5) 9,997,285 
ll New Or., Tex. & Mex. 12,235,900 
12 New York Air Brake. 10,000,000 
15 oN. Y. C. & Hud. Riv.t247,944,800 
30 N. Y., Chi. @& St. L.. 
24 =+#N.~. Y., C.@ St.L.1st pf. 5,000,000 
15 N.Y..C. & St. L. 2d pf. 11,000,000 


14,000,000 


9 New York Dock...... 7,000,000 
2 New York Dock pf... 10,000,000 


1 Norfolk Southern . 16,000,000 


24 Norfolk & Western. .120,542,000 
17 Norfolk & West. pf.. 23,000,000 


7 North American ..... 29,779,700 
8 Northern Cent. ($50). 27,079,550 
. .247,998, 400 


2 Owens Bottle M. ($25) 10,556,900 


23 Owens Bottle M. pf 7.530.200 
“8 PACIFIC COAST.... 7,000,000 
16 Pacific Mall ($5).. 1,150,000 


2 Pac. Telephone & Tel. 18,000,000 
8 Pan-Am. P. & Tr. pf. 10,500,000 


27 Penn. R. R. ($50). ..499,265,700 
2 People’s Gas, Chicago. 38,495,500 
i7 Peoria & Eastern..... 10,000,000 


30 Pere Marquette...... 45,046,000 


1 Pere Marquette pr. pf. 12,429,000 
5 Pere Marquette pf... 11,200,000 


‘ 000 


.. 30,857,900 
2 Pitts. Coal of Pa. pf.. 34,583,000 


17 Pitts., C., C. & St. L. 84,516,100 
17 ‘Pitts.. Ft. W. & Chi.. 19,714,285 


2 Pittsburgh Steel pf... 10,500,000 
2 Pitts. & West Va.... 29,208,200 


10 Pitts. & West Va. pf. 8,762,100 

18 Pond Cr. C.t.cfs.($10) 1,379,510 

28 Pressed Steel Car Co. 12,500,000 

27 Pressed St. Car Co.pf. 12 

13 Pub. Serv. Corp.. N.J. 29,999,600 
20, 


500,000 


= 


rs 120,000,000 


7 Rl. ST. SP. CO.. 
2 mail. St. Sp.Co.pf. 13.500.000 
5 Ray Con. Cop. ($10). 15,771.790 
5 Reading ($50) ....... 70,000 000 
7 Reading Ist pf. ($50) 28,000,000 


30 Reading 2d pf. ($50) 42,000,000 


% Rensselaer& Saratoga. 10,000,000 


15 Repub. Iron & St. Co. 27.352,000 


2 Rep. Iron & St. Co.pf. 25,000,000 


Roval Dutch rights. . 


‘QT. L.-SAN FRAN.. 46,432,000... 


St. L. Southwestern... 16,356,200 


3 
2 St.L.-San F. pf.. 7.500.000 
9 
3 19,893,700 


St. L. Southw. pf... 


N. H. & Hart..157,117,900 
22 N. Y., Ont. & West.. 58,113,900 


6,995,800 — 


13,500,000 — 


-——Last Dividend 


Date Per 
Paid Cent 
June 25, ‘18 v4 
Sep. 16, "18 1% 
Jan. 15, ‘08 l 
Dec. 1, ‘16 Tdec 
July 1,°18 $1.25 
Sep. 2, °18 3 
July 1, "18 1% 
July 1, "18 1% 
Feb. 1, 15 1% 
July 1, 18 3 
July 1, ‘18 1% 
Aug. 10, "18 3%, 
July 1, '1S 1% 
July 1, "18 i 
July 1, 18 } 
July 1, "IS 1% 
Sep. 3, '18 1 
July 1, 18 75e¢ 
July 2, 17 2% 
July 1, ‘18 - i% 
July 2, ‘17 1% 
Aug. 30, "18 1% 
July 1, "18 1% 
July 10, '18 2 
July 1, °18 2 
Aug. 15, °38 1 
July 29, "18 ‘ 
Aug. 1,°18 $1.50 
Apr. 15, "18 3% 
Apr. 15, ‘18 3% 
Nov. 10, ‘15 2 
Sep. 1, ‘18 1% 
July 1, '18 1% 
July 1, ‘18 1% 
July 2.°18 $1.75 
Aug. 1, ‘1S 31, 
Aug. 31, '18 Te 
July 15, "18 i% 
Aug. 31, "18 1% 
July 15, "18 1% 
Sep. 1, "18 1% 
Oct. 15, '17 $1 
Aug. 30, "18 1% 
June 29. "18 1% 
is 1% 
Sep. 14, 18 1% 
June 29, "18 T5e¢ 
Sep. 20, °18 5 
Aug. 1, "18 1% 
Mar. 1, ‘13 “‘ 
July 1, ‘18 2% 
Jan. 2, '18 2% 
July 15, "18 2% 
Sep. 30, 13 1% 
Jan. 14, 18 2 
— 2, Se 6 
Sep. 19, "18 1% 
Aug. 19, '18 1 
July 1, 18 1% 
July 15, "18 2 
Aug. 1, ‘18 1% 
July 15. "18 2% 
Sep. 1,°18 $1.25 
July 15, 18t$1.12% 
July 5, ‘18 5Oc 
July 1,°18 $1.25 
July 1, ‘18 1% 
Aug. 1, '18 1 
June 15, "18 +$1.50 
July 1, 18 1% 
Aug. 31, ‘18 T5c 
Aug. 25, ‘17 1 
Aug. 1, 18 1% 
July 18 1% 
July 31, "18 Tic 
Aug 18 1.25 
July 1, 18 2 
July 25, 18 1% 
July 25, "18 1% 
July 25, '18 2 
July 2, 18 1% 
Sep. 1, ‘18 1% 
Aug. o 18 1% 
July 1, 18 Fie 
Sep. 4,°18 2 
Aug. 27, '18 14% 
June 29, '18 2 
Aug. 15. "18 3 
June 29, "1S 1% 
Sep. 20, °18 i\ 
June 29, ‘18 75e 
Aug. 8, ‘18 $1 
Sep. 12, ‘18 Oe 
July 11, 18 Oe 
July 1, °18 4 
Aug. 1, °18 1% 
July 1, "18 1% 
May 31,18 2.40 


o®teoLce: 


2 


LiOLL HO > 


©o: 


First. 


S81 


20 

19 

HOS 
16S 
108 


oF 
=f 


1 1% 


74 
4 


7, 
> 


561% 


40) 
20% 
1 08 y 
70 
40 


S7% 
i 
37% 
11% 
Shy 
5s 


314% 
92 Ly 
413% 
45 


12% 


27% 
38 

95% 
15% 
48% 


33% 
78 
18 
GS 
95 
111% 
67 
102% 
24 
87% 
37 
90% 
102% 
7 


17% 


11% 


27 


New York, Monday, 


New York Stock Exchange Transactions—continued 


Last Week's Transactions— 


High 


S1 le 


20 
19 
595% 
169% 
103 
27% 


147 


105% 
6% 


52% 
10 


56% 


31 


Ho 
17% 
51% 


oe 


101 le 


4014 
20% 


104 
7 
40 
SS14 
65% 
383% 
42 
Ri 
5S& 


92% 
44 


45% 


12% 


DT, 


38% 
97% 
17 
49 


534% 
7s 
18 
70 
ay 


113% 
67% 
Wey 
24% 
RS 


37 


91 ly 
102% 
93% 
20% 
115% 


oT 
at 


FF 


2~ oF 


a 


bed * 


> 


- DD 


re 





September 23, 1918 


Sales. 


1,600 
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350 


1 


300 


MK) 


.7T00 


150 
TOO 
300 
200 


2,300 
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New York Stock Exchange Transactions— continued 
Yearly !'rice Kanges - STOCKS Capital —Last Dividend 
rhis Yea i Dats Amount Date Per Pe 
Hizh Tate Low Dat» Stock Listed Paid Cent. riod. Fir Hig P . 
Mey May 16° 5S Jan. 3 Savage Arms S400, 800) Sep. 15. (1S Im «& 7 7 1 
1} jan. 331 , Aug. 22 Saxon Motu: 6.000 0000 Apr. 19, °17 ‘ G { eM) 
f% Sep j 7 Apr. 17 Seaboard Air Line YO 254 500 Pe ees - NY © 6M) 
2X4 Sep } 1% Apr 1% Seaboard Air Line pf. 11,916,400 Aus. 15, 14 1 ng ay ) MM) 
ints 6 Feb. 15) 133% June S Sears, Roebuck & Co. §0,000.000 Aug. 1h, °18 2 Q 139% 144 mth 
vt Se] $ 116 Aug. 3 Sears, Roe. & C pt S000 0005 July oe 1% Q 
IS% Feb 1 15 ‘Sep. 14° Shat. Ariz. Cop. ($1) 3,500,000 July 20,°1IS) 4506 QIK , 900 
et ” 2514 Apr. 11 Sinclair (hi & R.ish.) 1,000,000 Feb. 28, °1S 9 $1.25 BO ” Y 2) 
7 M 24 38 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Aug. 10, "1S I~ Q tH ( = iM) 
My July 20 SI Feb. 28S Siuss-Shef. S. & 1. pf 6.700000 July 1, ‘1S i% Q 
itz in. We 25 8 6July 18 South Porto Rico Sug 4,500,000 July 1, ‘IS 5 Q 
4155 t 7 «(eR Jan 2 South Porto Rico 8S. pt 3.995.000 July 1. 18 ” QO 
SH% Aug. 26 SM, Jan. 24 Southern Pacific 272,823,400 July 1, IS ty Q SI > SO 
11S), Aug. 14 *114% May 9% S. Pac. trust certs 1,086, 400 : 
=S4, Se] ‘ 203, Apr. 30°) Southern Railway Mi, S20, 200 ee } A514 13.200 
fq Ser 4 5¢ «Jan. 16 Southern Railway pf. 57,832,800) Apr. 30, ‘18 9%. SA [74 i) 
1]S fuly 26 Si Jan. @ Standard Milling 5.381.900 Aue. 31, 1S +2 Q 
SIs May 13 ™ Jan. 24 Standard Milling pf 6,488,000 Aug. 31. 18 12 Q 
Wits Feb. 14 *6%, Apr. 24 Studebaker Co 30.000, 000° Auve. 31°18 l « $544 G1) 
u Feb. 6 Mit, July 3 Studebaker Co. pf 10,965,000 Aug. 31, “18 14% 
17%, Feb % 3S Sep. 10 Stutz Motor «sh.) 75,000 July 1, ‘1S $1.25 Q 
o M 3 $44, Mar. 25 Superior Ste« 5,823,700 Aug. 1, "18 lt Q j 0M) 
i lune 11 5 Feb. 16 Superior St: ist pf 2,286,100 Aug. 15, ’18 2 Q 
2 j G 12% Jan. 2 PENN C:. 4c. t. cm $30,412 May 15, ‘18 $1 1s y ia 
1s Sep. 21 186% Jan. 7 Texas ¢ 69,344,000 June 29, "18 2% @Q 1h Hi 400 
7%, Feb. 20 i4 May 4 Texay I f SS 760000 F : af iM) 
1) june 7 14M June 3 Texas Pa i Tr 2.705, 700 ; 
4 fea ; 15% Sep. 20 Third Avenus 16,590,000 Oct 1, 16 } 7 ‘ SOK) 
1iMi Mar. 13 7S Jan. 18 Tide Wats i] 31,900,000 June 29, "1S +4 Q IM 2 
1% Aux. 14 481, Mar. 25 Tobacco Products 16,000,000) Aug. 15, "LS I& ) ti 7.100) 
ms : S71, Mar. 19 Tobace: ‘ t S.H00,000 July 1, "18 1% Q 
t% Aug. 12 4 June l? T., S. L. & W of d S250 GOH) seen s P , ‘ 1M 
if =. ta S% Mar. 15 T..S. L.& W_pf.c.of 4 Nt) Senay ; 
te M ih 37% June 8 Transue & W. st.ish.) 100,000 July 15.18 $1.25 Q 7 “0 
thee lan. Of 39% June 13 Twin City Rap. Tran. 22,000,000 Apr i, ‘18 1 
the ead 1H) Apr g UNPER TYVPEW'R STOO (WH) July 1, 1S ik 
2 Fe S 104 July 16 “ Underw. Type. pf. 3,900,000 July 1, ‘18 1% Q 
Mi: 13 65 Jan. 24 Union Bag & Paper 9,839, SUWQ0> Sep. 16, 1S Is 3 KY 
a tug. 5) 108% Jan. 15 Union Pacifi« 222,291,400 July 1, ‘18 2% Q 12) 7.000) 
#44, Mar. 11 64 Jan 3 Union Pacif pf 43,500 Apr 1, "18 2 SA TiN, Ms 
{4 lny 10 37 Jan. 2 Unit. Al. S. t. es.(sh.) 525,000 July 20, "18 $1 Q »s 7M) 
Han ine 24 83% Mar. 28 United Cigar Stores 27,112,000) Aug. 15, "18 2% @Q s " 2.4K) 
11) hu 1s 101% Jan 5 United Cig. Stores pf 4.527400 Sep. 16, "1S 1%, ) 
j M 1 69 June 26 United Drug 19,992,000 July 1, ‘1S 14% @Q 
vt Mar ; if Jan. 2 Un. Drug Ist pf.(850) 7,500,000 Aug 1, °IS a 4 ? {Wh 
st ja 2 7 June 27 United Drug 2d pf 9,105,200 Sep 3, "18 Ite & 
i May is 56 May 28 United [yewood 10,295,500 July 1, 1S I% 
‘ 44 Mar ; 95 Apr 22 United Dyewood pt 3,256,700 July 1, "18 1% ) 
tegen lati, 145, 105 ! IS 116% Jan. 16 United Fruit Co 50,320,080) July 15, 18 2 «Q : itm 
bb hy 15 a May 7 21% May 25 United Paperboard 6,732,100 Dec. 15, ‘17 Me 
2h, Ty 114, 4! 1% May '& 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ....... 
393, (17 my 611% “) May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 1K) 
2Rl,, Dt. 24t., iw i167, May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 i 
a 671, 48% 68 12 17% Feb. 1 40 Sep. 10 U.S.C.1.Pipe & Fy.pf. 12,106,300 Sep. 15, ‘18 1% Q 1«M) 
WEY, YI, 21y, 16 i6%, May 2S 144% Apr. 19 U.S. Express... 10,000,000 Nov. 29, ‘16 $8 Sp 
7M, Mls Leh, «= BSTS 137 May 24 10% Sep. 148 U. S. Indus. Alcohol. 12,000,000 Sep. 16, "1s { Q 1, S14 
i114 Wake 10M) S88 nm Mar. 21 414 Sep. 17 U.S. Indus. Alco. pf. 6,000,000 July 15, "18 IX Q tH 14M) 
4h) —_ pin 4 1 i% July 29 s Mar 6 0. S. Realty & Imp 16,162.500 Feb .. i 
TR, AT, u7 i fH4%, Aug. 29 51 Jan. 15 U. S. Rubber Co..... 36,000,000 Juty 31, ‘15 14 Ws 3 AW) 
1154, Wk «1144, BI tH, July 14 95 Jan. 16 U. S. Rub. Co. Ist pf. 61,725,800 July 31, ‘1S 2 Q it “79 
SI a7 7% 0 i Feb. 19 36 Apr. 13 U.S.Sm.,R. & M.($50) 17,555,706 July 15, 18 $1.25 @Q 
HL, ™ nm2h, ae iF Feb 1 42% Apr 2 U.S.S.,R.& M.pf.($0) 24,317.550 July 15, “18 ST tac << 
120% = 79 136 7 \ug. 2S Sly Mar. 25 U. S. Steel Corp 508,495,200 June 29, ‘18 14% QO 1S 10 
ws 1th i214, 1023, . an. 31 1405 Mar. 25 U. S. Steel Corp pf. .360,314.100 Au-+:. 30, "IS 14 } 1m) 
Leh 74, 11s, 7O% S7 May 16 76% Mar. 25 Utah Copper ($10) 16,244,900 June 20,18  F2.50 ‘ 1-4 
27", ith). 2+" Dre Ie) Feb IS li Sep. 1€ Utah Securities Corp.. 15,707,500 Jeu 
aT a6 is 26 iti Aug. 260 «35% Jan. 2 yo -CAR. CHEM... 27,984,400 Aug. 1, "18 . - un 
Lia? 141s Pitt, NZ 1458 luly 6 GS Jan. 16 Va.-Car. Chem. pf. 20,012,200 July 15, ‘1S y ( 1% aK) 
2% ti 77 4) 734% July 27 mn Jan 5 Va. Iron, C. & Coke 9,073,640 
1k. 7 ia, a) S44 Mar. 22 7% Apr. 3 Vulcan Detinning 20000 0) 
45! 244, Ww 2 Sep. 5 2> Mar. 11 Vulean Detinning pf. 1,500,000 Nov. 30, ‘13 20 
17 155, 7 iv lune 27 7 Apr. 26 JABASH 54,583,200 ; ’ “UMD 
table os JON f44% Jan. 2 37 Aug. 2 Wabash pf., A 3,939,100 Apr. 30, °18 H SL 1200 
w%, “MIbe 1s ati June 26 20% jan. 15 Wabash pf., B 240,000) : 
i4d id TON Stig Ja 15 63% Sep. 17 Weils Fargo Express TO July 20, "1S lt, 2 } ‘ =i) 
S4! at Iz I i 13 Jan. 1§ Western Maryland 31ST. GOO : . NM 1-00) 
4s Sle - june 22 20 Jan. 29° West. Maryland 24 pt $34.200 4 1 (nw) 
It, 10 24 ine 13 Jan. 2 Western Pacific Ry 13,728,860 ‘ NO 5 2M) 
w 351, tb ine 27 46 Jan. 3 Western Pac. Ry. pf. 25,064,200 July 1, ‘18 ihe : o Ln) 
Wty, ST WO, 76 i) Apr. 15 77% Aug. 2 Western Unien Tel 99,817,100 July 15, "1S 1%, ) s ‘ Sou 
71% 351% Mi by 7%» May 16 38% Jan. 17 Westing. E.& M.($)) TO.815.900) July 31. 1S | STM 2 be : 2.510 
79 7%, TOL 2% G44 Feb. 20° 59 Jan. 11 W.E.& M.ist.pf.($%) 3 75% July 15, "18 — ST42 , 1 
‘ 21 22% 7% Wt, Feb. 27 S Apr. 22 Wheel. & Lake Eric 31.40) ‘ s 100) 
Ste 15 His, 1ti5, W23%, Feb. 18 Ij7% Apr. 17 Wheel. & L. E. pf 10,281,900 PP en 1s 1iW) 
SON 4d Hi, Bt, 467, Aug. 28 36% Jan. 2 White Motor ($50) 16,000,000 June 20,18 = $1 Q 300) 
81% 34 Se 1D 22 Jan. 3 15%4 Jan. 15 Willys-Overland ($25) 41,606,875 Aug. 1. ‘1S Ji 2 is er ale 
17 4 lem) ug s July 25 75> Jan. 3 Willys-Overland pf... 14,529,850 July 1, "1S 1% Sa 2 OO) 
4% ic ti 45%, Jan. 2 Wilson & Co.. 20,000,000 : jf “) SOW) 
107 Mi ISS 9014 Sep. { Wilson & Co. pf 110,476,400) July 1, ‘1S 1% 
> 444 $3 oo) Jan 3 34 May 2 Wisconsin Central 16,147.40 on ° 
151 7% 146 Jan 3 110) Mar. 25 Woolworth ¢(F.W.)Co. 50,000,000 Sep .. 2 2 
tite IL 1h sep. 9 114% May 13) Woolw'th(F.W.)Co.pf. 12,500,000 July 1, "18 1% & 
7% pas BS id Lug. 2S oA Jan. 4 Worthington Pump. 10,210,000 , . : ‘ 1200 
a M7 SS 1144 Apr. 6 885% Feb. 5 Worth. Pump pf. A 5,0¢0(900 July 1, 1S 1% Q 
we Aly he a0 TH, July 26 59 Jan. 18 Worth. Pump pf. B 7.785.100, July 1, ‘IS I% Q ‘it ah) 
Footnotes | Last Sales of Inactive Stocks 
tincluding ie amount of New York Central Railroad stock listed. Paid in scrip Amer. Smelters pf.. B 91% Aug 17 . q Nor 16 
§ Does not include extra or special | Amount Kind Amer. Snuff pf Ds det 7 t2 Apr, “15 
dividends paid on separate dates from General Electric 2 Stock Booth Fisheries 1st pf 80) Aug., ‘1 18% Fe 17 
ye the regular payment, as follow | G. W. Heilme Co 4 Extra H Car.. Clinch. & Ohio.. 23, Aug 17 I 29 Mar 16 
} Amount Kind } Kennecott Copper Tfk Extra | Do pf... ere Mw Oct 1 I 2 Nov W 
National Lead 1 Special | Lackawanna Steel... 214% Extra Chicago & Alton pf 22 Aug 1 We Nov 16 
(in favor of Red Cros Mexican letroleum | Chi & E. II. tr. certs 43, ) ‘ 16 
paid July 25, INI.) j (Paid as nearly as ' Chi. & E. UL pf 7% A Apr 14 
possible halt in cash | Chi., St. P., M. & O. pf 130 Apr 7 . Oct 17 
* Includes extra or special dividends | — pending te aml Cleve. & Pitts. ($0)... SK AT se 9 ee 18 
as follows :~ } pee Fi 2 p ae sci Do special guaranteed. *50 Apr 164 a sae 
neieeeed Kind Ohio ae] Supply ” .xtra Col. Fuet & Iron pf 112 Mar 1 Nov 15 
, Allis Chalmers..... a0 Back ype ng = limere Cripple Creek Central. é 54 \ug., 1 i aoe 
Am. Brake Shoe & Fy. 1 & Extra Owens Rottle Mach. Co.tk Extra |} Dayton Pr. & Light pf a7 No a 2 Sep 6; 
Am. Shipbuilding 3% Extra | (Payable in 2d Liberts j; Detroit & Mackinac Mie te , 5 4 Aus 17 
(Payable in 3%% Lib- Pacific add $1. Extra ! Piamond Match 19 _ * oa a - 
erty bonds.) | Shattuck Arizona 2K Extra Du Pont Powder pf ghee vr ‘ Ser "46 
Am. Sugar Ref...... %% Extra | Standard Milling 1% Stock Eastman Kodak * 60D Aug., “U5 . oi reg 16 
Bush Terminal ........ 2%% Scrip } (Also paid 2% extra | Erie & Pitts. ($50).. fi2t%, De 15 iy earths 112% Apr., °17 
Cerro de Pasco........2% Extra “aoe 2% Extra | Hav. El. Rys., L. & P.pf. 1% May “ we ting ; 111 Aug., "17 
Distillers Securities... 1'9% Extra | U.S. Steel common 3% Extra | Helme (G. W.) Co .. 190 Jan., ‘17 Oda lot 
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= The Trend of Bond | Prices—Average of 40 Listed Issues | 
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1916 1917 : . ; , 
Oct, Nov, * Dee , Jan, Feb, ; Mar) ,Apr, May , June, July, Aug, , Sept, Oct, Nov, - Dee ‘Yan, Feb, ; Mar, Apr, May, June, ;July; Aug) Sept go 
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Stock Exchange ond Trading 


Week Ended September 21 Total Sales $43,973,000 Par Value 































































































Range, 1918 Net Ik: mae Net ¢ Ets mee, 19S Net 
High Low Sales Hit Low ie Hixt Sorte High Lem Last (h’'xe bhigeh Lave Sale Hich i at Ch'ge } 
“wy © iv ADAMS EX. 4s tae a ‘ "5 , ! ink Ste $ “i Ds sd ' A 2 : ~ = ss Me i 4 % : 
2s Is ‘ Al-ska () M. ev. ts : ‘is re lnter.-Met ites is " tit ue 3 . us 7 ; 
Ser 4 24 > 2 Ts ' i ip. Tran 7s 7s HD 1 ~ \ Mics " ‘ 4 i 
we qT “) Am Ac. < fet s mi mt . tint 7 int \ericu os ry i> 2 in " srt = i ‘ cis Y % 
oo 1 Am. Ag. Ch. ev «. > ‘ , uz ” wap int. Mer. Ma " » tL, I tine rT Sar ‘ { | 
x ~~ ‘ Am. Cetton OF Ds sv ~ 2 ‘ “ue > lowa Cent. ref. 4 6 ‘ 4 Seal _ ; 7 ‘ ( 
” mi, nt Ar a a ts lon ium hem x ; ® - ry i ry = \ i i ; 2 
" ss ” Am. ©. @ Ing “ 5 ~ 7 ‘ “7 KAN. & MICH ; 67 “7 1 ; “} + e ; % 
So % 2 Am.S. @ R. tat e.. 8 “4 ‘ ne » & va « M.4 “4 ut 7 “ ~ ‘7 p 
« 37 AT. 4fTF is “ 77 > : oe Kan. City & or 3 ) “t \ ~ i 2. Ni Sj 7 4 
’ " “ ‘ . @4 9 tis re = - K se bee, oe ’ 7 x ae ” rid) r 1% 
a vet ¢ ' ‘4 ‘ ; 7 Ss Kan. City T 4s 7a 7! pes ‘ - = 4 on ” , 
” “2 \.T. & T v. es aod “ ald “ as LACK. STEEI “ m ” “t rer w seo. la ts. 7s 77 ™% 
’ ~ ” .vT.@aT7 +l r ny ~ ” ” - Lak Shor is S <3 ~ . 76 27 ~ hte ts zt , 
~ - mam en ? = = “ . ‘ Lat Shere 48. Ebr 4 M4 “4 6 - ™ ts 45 ‘ 
7 Am. Tobaceso fis ; ; i , * is ried W.in? ja. Ss es ’ . ~T ne NT st % 
- i’ Am. Wr Paper s7 ™“ “ - i I lode (las tat he aN ON j it 2 ~ ' ix 62 2» I, 
ST “1 r) Armeur & Co i's - ss. 2 ; . 1 al ree a = : son 
~ ~ oe] \ r«8. Fcen ts ~~ “> 4 1 vy. of 3M. ¥. - en 7 “4 on Mion Ter , . ‘ 
nant - . «n> Tt ~ : ' ’ pe , ent l v. ts i 
3 7 r.as t cv.4 i ; at : , ; * Loh ol & ain te ws ean Rs = " : : , nd « 
* 1 ! \..T.4& 8. PF. adiis “ ad ae ” ” Leh Vo Term. 5s ce * * ‘ : : - 
’ , ° ‘ ‘ “ t Te 4 8 str ~ . I 
, " ‘tae A. LL. Ist Te of ” ’ ” ' - 08 pep? ‘ ’ 
” ’ 2 lex & Eestern os ur. ald ald : Tt $i ; ' , 
" 3 SR Se Ce ee a a “i 2 LLiguett @ Myers Sa.. 88% SN% NNT 1 2 oe alice ; 
Ne & i «At. C. L. unit. digs. 68 : r 0 - Loug is. deb. 50.°3%. 70 ie 70 i _ — - . > 2 
- a” il 4 i S r ‘% 
F i" “7 Lorillard Ts 104 wi 1s! ; - 4 - , 7 > ‘ 
7s ris : BALT. @& ©. gold i : ; _ w ' aatiined Sa « a“ “ ' 2 Tol = j c W és. 4 ' 4 
~ ‘ ~~ - . ” . : : ” My TT & rri ' %} +} ’ 
77% ' Bait. & Ohio ref 7 is ms nt ' Soula sees anil.te o6 sc we =o 
“i, i 61 OB. SO. pr. lien tigen > — - ’ ae re > t & PEL. Ss. 88 ss “™ > 
me “ , ‘ 7 ; _ , — 2 
“i rec | B&O. ev. Mes . ; ‘ stp : MAN co ts ‘ ab ss ~ + 18 week 20 f ti 10% 7 ry i 
72 2 bh & © ¥ I KE re i4 Man is. tax x it ra ra - 
7 - . - st No 3 Uni i ‘ is. “4 s4 
&w. \ ts 1S is ‘ tis bin} ' Mf ol. te, Ser. CTs boas wy a ; ' ' ; @ 
-- Ss s nion Fae st 4s. Ny ss t 
. s2 2 Baer. SW Divittss Mi ~5 ~s | r “iy 1 §=Mitivale Stee sv ST's 1 ae 7 P a ' Keo fie a = . 
v7 TY 2 RAO Tol.& Cen, is ST ry ve rel 71 ” M. & St. L. cor 71 ré 2 = - ps : ' aon ae I a ; 
" “i % Heth Steel ref. oa “Ss ss! SS j “ 1 M & St L. tst @ 7” — os : 
wr 2 Beth. Steel ext ie te Lid ) ref ts ’ 4) $i : ; ° , on 22 22 5 
: 281 . ti ; t.s Imy uh 
4 Steel p c i s “I + we ‘ i é = , ‘ 
s ‘ ’ p.m. oa. , ” M. & t. L ef. & : wr t+ I x; is 108 10 Th) 
' “ t den Cop. a. f. és. 92 ws ww ; ext. os 41 $1 it \ - . 
. ‘ ‘ : s st J US & ret 0 we stp ‘6 
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Am. Ag. Ch..100% 98 w% 4. 27 . Srix 2 Co New York Steck Exchange 
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Am. Sugar 167% LOT% + & | 509 Olive St., St. Louis, Mo. * “pa: . 
Am. Sug. pi..108% 10% { | Hibbs Building, Washington, D. C. 
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Annalist Open Market 











Cc. F. CHILDS @ CO. 





Specialists 





In All Issues of 
UNITED STATES 
GOVERNMENT BONDS 











120 Broadway, New York. 





Telephone 5627 Rector 





208 So. La Salle St., Chicago 


REGISTERED LIBERTY BONDS 
QUOTED. 

















ROBINSON& CO. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 











| 
| 
| 


SmI a ‘ise 


' 
U 


C. & O. Warm Springs Valley Sx, 1941 
(. & O. Greenbrier 1s, 1940 

Chicage & Northwest. 5«, 1933, Reg'd 
Fremont, Elkhern & Mo. Val. 6s, 1933 
Grand Kapids & Indiana 4%. 
Hocking Vailey Coal Ga, 1932 
Mobile & Birmingham Gen. 4x, 
M. & ©. Coll. Trust 4s, 1934 
Monon Coal 5s, 1936 

N. & W. Pocahontas (. & €. 44, 191 
N. ¥. & Putnam 4s, 1993. 
Norfolk Terrainal 4s, 1961 
New Orleans Terminal 4s, 
N. ¥. & Westchester Lig. 
Pleasant Valley Coal 5x, 
Mandard Milling 5«, 1930 


Baker, Carruthers & Pell 


Broad St. Phone 5161 Hanover 


UAL AANAR UAL YE 





DUAL 
€ 
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“BOND TOPICS ” 


our monthly free on request fer Beokiet & 


A. H. Bickmore & Co. 


itt Broadway, N. Y¥. 











Butte Elec. & Pr. Se, 1931 
Consolidated Cities Ss, 1962 
Houston Elec. 5a, 1925 

Seattle Elec. Consol. Sa, 1929 
Springfield Ry. & Lt. Sx, 1926 
Washington Water Pr. Ses, 1939 


DUNHAM & CO. 


43 Exehange Pi..N.Y. Tel. 4501-2-3 Hanover 











Procter & Gamble 7% 


All Issues 
Bull & Eldredge, 


St Nesseu St, N. ¥ Tel. 632 Cortlandt 


N. Y. Gas & El. Lt., Ht. & Pr. Co. 
Purchase Money 4‘; 's, 1949 
N. Y. Gas & El. Lt., Ht. & Pr. Co. 
First Mortgage 5‘; ’s 1948 
Bought—Sold— Quoted 
Wm. Carnegie Ewen 
INVESTMENT SECURITIES 
2 Wall st., N. Y. Tel. Rector 3273. 











MERRILL, UNLISTED 
LYNCH Motor Stocks 


& CO. Bought, Sold, 


Quoted 
| 7 Wall St. 














recognized standing. 


these quotations. 


Contributions te this list are invited from dealers and brokers of 
When hids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it ig to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


Never- 


Address, The Open 








Bonds 





Bonds 








UNITED STATES 


Bid for 
At 
U. S. 2s, reg 190 QJ " Kobin 
Do coupon, 1930 QJ " 
U. S. 4s, reg., 1925 Q.F lemij, ¢ I 
Do coupon, 1925 QF lit: 
U. S. 3s, reg., 146 ww 
Do coupon, 1946 as ee wo 
Pan. Canal 2s,reg.,’16-'S6.Q FP iNT, 
Do coupon, 1916-36 Q.F wS*, 
Pan. Canal 2s,reg.,"18-"38.Q.N  US*, 
Do coupon QN USK 
Panama is, reg. 1061 . ee 


AND TERRITORIES 


Offered 


& ma, C. FL Childs & 
uu 
Childs & ( Tim 
lin} 


OTHER FOREIGN, Including Notes 


Dominion of Canada 5s, 1vlv YTS Keyes, 


Haviland & Co. 7% Bull & Eldredge 


Norway tis, Feb 1723 101 Kull & Eldredge ler 

Russian Govt. 3%s, Dec. "21 S58 Keyes, Haviland & Co. 61 Keyes, Haviland & Co 
Do ts, June 1919 ? ” oo Bull & Eldredge 
Do 5tgs, Feb 192 Sula Bull & Eldredge $21 = 

Switzerland 5s, March, 1920, 4*K Phelps & Neeser et 


STATE 


Mass. regd Stes, July, MH 


*4.4) EKstabrook & Co 


N.Y. Canal Imp. 4%s,Jan_,"4 107% Canfield & Bro 08's Canfield & Bro 
Do Canal 44s, Jan., 1965 Wit. Wns, 
Do Canal 4s, Jan., 1967... % tN, 


Do Highway 4s, Mar., 19%58-ti2 4! 


*Basis 


MUNICIPALS, Etc., 


Asheville (N. C.) Ss, 1010-57 
Acadia Parish (La.) 5s, 1919-45 
Atiantic City (N. J.) 4%s, 1945 
Boston (Mass.) reg. 4s, 1919-20 
Bridgeport (Conn.) 34s, 1921 
joonton (N. J.) 534s, 1931-46 
Brazoria Co. (Tex.) Ses, 194 


Buncombe Co. (N. C.) Bridge 4s, 1929-33 
Camden (Ohio) Village Sch. Dist. Sts, 1925-30 *5.10 W.i.Slayton&Co.,Tol. 


Cleveland (Ohio) Ss, 1021-68 
Cincinnati (0.) 5s, Feb., 138 
Cohoes (N. Y¥.) 5s, 1921-27 
Columbus (©.) 4's, 1026-36 
Dale Co. (Ala.} Road tis, 1924-2s 

Dade Co. (Fla.) 5s, 1989-53 

Defiance (O.) St. Imp. 5s, 1921-30 
Durant (Okla.) fs, 1935 

Denver (Col.) 44s, HH48-28 

Durham (N. ©.) Ss. 1919-20 

Dyersburg (Tenn.) ts, 1928 

Essex County (N J.) 414s. 1925 
Greenville (N. C.) 6s, 1919-33 

Gila Coynty (Ariz.) School District 5s, 
Harrison County (Miss.) 54s, hrs-43 
Jamestown (N. Y.) 4.40% reg., 1921-22 
Jamestown (N_ Y.) 4.4") reg 1921-22 
Joliet (IIL) Ss, 1LY-25 

Jennings (La.) Ss, 1025 
Kissimmee (Fla.) 6s, If 2 

Knoxville (Tenn.) 5s, 1921-25 
Lakewood (Ohio) School 5s, 1xH4-50 
Lakewood (Ohio) 5s, 1924-32 
Limestone (Ala.) C. H. fis, 1851-41 
Lynchburg (Va.) 44s, 191 : 
Lyndhurst (N. J.) sewer 5s, 1019-36 
Lyndhurst (N. J.) Sa, 1919-57 
Manatee Co. (Fla.) School 6s, 4019 
Mitchell County (Texas) 5s, 1924-57 
Marin (Cal.) Ss, M*e}-4 

North Tonawanda (N_ Y.) 5s, reg., 121 
Newark (N. J.) 5s, 140-56 

North Wildwood (N. J.) aa 6s, 1932 
Olean (N. Y.) 5s, 1921- 

Pamlico (N. C.) Bridge fis, Marct h, Ts 
Omaha (Neb.) 5s, 1938 . 
Parkersburg (W Va.) 4s, 1932 

Palm Beach County (Fla.) 6s, 1923-44 
Polk Co. (Fla.) 6s, 1927-233 

Portsmouth (Va.) 6s, July, 1928 






Richmond Co. (N. C.) Rd. Imp. 44s, 1925- 47 = .. 0... 94.75 W-.L.Siayton &Co. Tol. 
St. Louis 4%s, 1935...........7100 Steinbe re & Co., “st lL. we Steinberg & Co., St. L 
St. Louis City 4s, 1928-29 + % Stix & Co., St L  =6Stix & Co., St. L 
San Francisco (Cal.) 5s, 198 béuguwn ....°4.75 Estabrook & Co 

ee BS GI GD, Fe Oe oi che aK ti acas éennsccsasceer *4.25 W. R. Compton Co. 


Schenectady (N. Y.) 4.65% reg. 1921-22. 
Schenectady (N. Y.) 48, 1923............. 


Sebring (Fla.) imp. 6s, 1922-31 
Surry Co. (N. C.) Bridge 6s, 
Syracuse (N. Y.) reg. 4% 
Svraeuse (N. Y.) 44s & 5 





Including Notes 
—Offered —- 
At By 


5.00 KR. M. Grant & Co. 


.. 95.00 W.L.Slayton&Co.,Tol. 


. *4.05 R. M. Grant & Co 
. 4.25 Estabrook & Co 
4.55 oe 


.-*4.€0 J.5.Rippel&Co.,Newk 


> = W.L.Slayton&Co.,Tol. 


..--95.00 R. M. Grant & Co 
*4.825 R. M. Grant & Co. 
*4.0%) Estabrook & Co 
74.0 H. A. Kahler & Co 
*4.t0) Estabrook & Co 

TM W.L.Slayton&Co.,Tol 

1m =H. A. Kahler & Co 
em W.L.Slayton&Co.,Tol 
5.375 W. R. Compton Co 
*4.08 Estabrook & Co 
5.00 
*h. 2h W. R. Compton Co 
ot «=J.S. Rippel&Co.. Newk 
%.25 KR. M. Grant & Co. 


1a 5.00 W.L.Slavton&Co.,Toal 


*.im = =6W. OR. Compton Co 

“4.50 4H. A. Kahler & Co 

“4.50 ee 

*4.0) R. M. Grant & Co 

*5.10 W.L.Slayton&Co., Tol. 

*6.) ee 

*4.80 Estabrook & Co. 

4.95 o 

°4.75 Ww R. Compton Co 

O00 W.L.Slayton&Co.,Tol. 

ocean *4.76 Estabrook & Co 

4.80 R. M. Grant & Co 

*4.50 J.S.Rippel&Co.. Newk 


610 = W.L.Slayton&éCo.,Tol. 


100) OW. RR Compton Co 
ti 


BRS evncenseestare ee H. A. Kahler & Co 


*1.60 J.S.Rippel&aCo., Newk 
125 KR. M. Grant & Co 
.*4.00 H. A. Kahler & Co 
5.2 R. M ‘rant & Co 

. 24.70 Estabrook & Co 
*4.N5 W. R. Compton “Co 


5.50 W.L.Sleyton &Co.,Tol 
5.00 R. M. Grant & Co. 


"4.50 H. A. Kahler & Co 
“4.50 R. M. Grant & Co. 


6.00 W.L.Slayton&éCo., Tol. 


R. M. Grant & Co. 
Estabrook & Co. 
H. A. Kahler & Co 


Thornton Davidson & Co., 


Members Montreal Stock Exchange 
420-6 Transportation Building, 
Montreal. 

Direct Private Wires to 
W.H. Goadby & Co. A. E. Ames & Co 


74 Broadway, Toronte 
New York City. Canada 


Inquiries Invited. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
netting 414 ‘/ to 6° 

Write for List 
Dime Bank Bidg., Toledo, Ohio 


Specialists in 


$50 - $100 - $500 
LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Steck Exchan 


25 Broad St., New York 





Jones Bros. Tea 

Niagara Fire Ins. 

Amer. Tobacco Scrip 
MILLER & co. 


Prit Wires Baitinore, Richy 
& Louisville 
i20 Broadway, New York City 











J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





Philadelphia Securities 
Morton Lachenbruch & Co. 


PHILADELPHIA EW YORK 
Land Title Belies E quitable Batidin 4 
INT 


Tel. Spruce 











M.S. Wolfe & Co. 


Specialists in 
independent Oils 


41 Broad St. New York 
Pho 2> Broad 











Bonds & Stocks 


Local to New York & B'klyn 


Theodore L. Bronson 


10 Wall St Tel. Rector 9925 





LOCAL SECURITIES BOL GHT, 
SOLD AND QUOTED 


F. E. SEYBOLT, Inc. 


(Specialists in Tax Free Investm 


Third National Bank Sethatnes 
SPRINGFIELD, MASS. 








Its Value Is Not Transient 


Copies of The Annalist may 
be preserved in binders made 


for the purpose. 
Capacity One Volume, 26 Numbers 


Cloth, neatly lettered, $1.25. 


We pay cost of delivery. 


THE ANNALIST 
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MUNICIPALS, Etc., Including Notes-—-Continued 





OUR funds in Canada can be Offered— 
profitabl sae by in- At By 
vesting in : Yar Loans. Tampa (Fla.) ctfs. fis, 1923 6.00 WU L.Slayton&Co.,'t 
They yield from 5.547 to 5.62% Troy (N. Y.) Water reg. 4s, 1937-38 ne owas = Tee R. M. Grant & Co 
can be instantly sold should Utica (N. Y.) reg. 5s, 1921-24 a "4.45 H. A. Kahler & 
the necessity arise. Washington Co. (Miss.) 6s 1925-48 7 W. R. Compton ¢ 
Our “Monthly Review,” « brief sum rom ‘elicians > als o> Sa 619-99 or, 5 WL. Slavton& 
of business conditions in Canada, wil j ™ , Fe liciana Parish (La » W19-Ze ica W.1.8lay = 
be sent you without obligation, upes | Basis. Bid 
request. | 
' 7 ’ r Yar 
GREENSHIELDS&CO. § | PUBLIC UTILITIES 
Mombers Montreal Stock Exchange : 
Dealers in Canadien Bond Issues | ——Bid for Uffered——- 
17 St. John St. Montreal, Can. At By At By 
: | Albany So. 5s, 1939 71 Redmond & Co 7 Redmond & C 
| Alabama T., Lt. & Pr. 5s, '62 t#))=©6Sutro Bros. & Co... Jv Sutro Bros. & C 
Gitnenetenimemagen = | Alabama Water tis, Ite “ ©6©6osLiggwett, Drexel & Co 4s Liggett, Drexel 
|} Am. W. W. & El. 5s, ‘34 G8, Dominick & Dominick 64% Dominick & Don 
Am. Public Service 6s, 142. 86 National City Co..... “) National City C 
j . : , \sheville Pr. & Lt. Ss, 1942 2 Redmond & Co SS Redmond & C 
t St. Joh Brew 
i Halifax, Sherbrooke, Si. John, N. B. | pieeteieshileds Mr, & O. & 
i 1935 inks wekdoa% | - 65 
EE | eg ae ee 


|| Members Montreal Stock Exchange, Cloomington & N. Ry. & Lt 


| 
oe, Ds cta ne SUL. Estabrook & Co 
136 ST. JAMES 5 Birming. Ky. & Lt. 6s, 1919 76 Dunham & Co mie Dunham & Cr 
| MONTREAL, CANADA. Butte, Ana. & Pac. 5s, 1944 3 oa 
wennatenee Butte Electric 5s, 1931 91 i a 
Direct private wires to all offices || | C’mton Plec. 9s, Ir... os % ee 
4 - Catawbe’ Power ts, 1035 {H) S. K. Phillips, Phila 
and Laidlaw & Co., New York. | Cape Breton Elec. ist 5s, "32 80 Stone & Webstei S6 Stone & Webster 
II} Sydney, St. John’s, N’f'l'd. | Central Argentina Ry. 6s, '27 3%, Phelps & Neeser SE, Phelps & Neeser 
| Central Pr. & Lt. Ist ts 9> Liggett, Drexel & Co.. 98 Liggett, Drexel & ¢ 
==> = | Cincin. Gas & EL. 5s, 1956 SS A. B. Leach & Co Ww" A. B. Leach é 
Cin. Gas Trans. d. gtd. 5s,°328 95% Dunham & Co Ws ' 
—— a — | Citizens’ Gas (Ind.) 5s, ‘52 S2. Blodget & Co . S® Blodget & Co 
posse - Cleve. Elec. Ml. Ist 5s, 1999. SS Redmond & Co 4) 6 Spencer Tra 
Hi] | Cities Fuel & P. 7s, 191! 14% Dunham & Co w% Dunham & C 
i | WE execute orders on all Col. Ry., Gas & Elec. 5s a] SZ Redmond & C SY Redmond & Co 
if | listed securities. Conserva- i Columbus Power 5s, 1956... SS Estabrook & C 
| tive marginal accounts car- Col. Gas & Elec. Ist 5s, 1927 77 A. B. Leach & Co SI A. B. Leach & Ce | 
| ried. 50 5s, 1927 7: " Py ee : 76 = i 
HM. iy 2 Ob Si oe ae ae os ee ae a 
itt « Compton Hets. Ist 5s, 12 91 Stix &2 Co., . LL bt) Stix & Co., St. I 
Hy sae momvost Stock Exchang Com’wealth (Neb.) 6s, 1944 97 Liggett, Drexel & Co 100 Liggett, Drexel & 
iit ransportation Building, | Conn. Power Ist 5s, 1965 M4 Stone & Webster.... Su Stone & Webster 
| . ™ Montreal, Canada. | Conn. River Power 5s, 1927 86 Dunham & Co 92 Dunham & Co 
et een ee { Conn. Ry. & Lt. 4%s, 1951.. 84% S. K. Phillips, Phila.. 87 Redmond & ¢ 
SS Cons. Water (Utica) 5s, “30. 2 ‘ YS ~ 
| Do deb. Ss, 1930 SO as wo 





} Cons. Trac. «N. J.) 58, 1985 “4 B. H. & F. W. Pelzer ; 
INDERMAN Cumberland Co. P. & L.5s,'42 75 A. B. Leach & Co.... 8 A. B. Leach & Co 
Cons. Cities Lt. & Pr. 5s, ‘62 74 Dunham & Co. 72 Dunham & Co 
STEEL | Dallas Elec. col. tr. 5s, 1922 S4 Stone & Webster 7 Stone & Webst« i 
Denver City Tramway |! | 
WM. A. NEER & CO. | §e, 20%8 .....-.. 57% S. K. Phillips, Phila 
mane" Brees Stock ; Det. Edison conv. 7s, 1928 104 Spencer Trask & Co 15 Spencer Trask & (« | 
| Kast St. L. & Sub. ds, 1952 #) Steinberg & Co., St. L. 5 Steinberg & C+ St 
\\._Pencscot Bide DETROIT | Kconomy Light & Pr. 5s, “56 SS Redmond & Co ieee Gabbe ear 


Edison Elec. (Los Angeles) 














| 
|  . reer ° P . 9516 McDonnell & 
Elizabeth & Trenton 5s, iwiz J x» B.H. & FLW 
NICOL -FORD A CO du Eastern Tex. Elec. 5s, 1942.. S2 Stone & Webster 8&8 Stone & Webster 
INVESIMENI BONDS | El Paso Elec. 5s, 1932 SS ; “ oa 
“Ford Dasldeng Electric Transm. 6s, 1920.... 92 A. H. Bickmore & Co XS A. H. Bickmore & 
DETROIT Empire Gas & F. ts, 1926 #44, Dunham & Co 9% Dunham & © 
e Empire Refining 6s, 1927 6 Keyes, Haviland & Co ST Keyes, Haviland 
| Equitable Ilum. G. L. 5s, ‘28 101) H. I. Nicholas & Co 
| Empire Dist. Elec. 5s, 1949 70 M.S.Brown, Port., Me : 5 : 
bie ie a Fed. L. & Trac. Ist 5s, 1942 i White, Weld & Co 70 White, Weld & 
| ot eS errs were 70 . x0 ee 
We Specialize in | Galves.-Hous. El, Ist 5s, 1954 77 Stone & Webster...... 8% Stone & Webster 
— ase | Galveston Elec. ist 5s, 190. 7s ‘ NS ” 
Louisville & South. Securities | Ga. Ry. & El. Ist 5s, 1932.. SY Spencer Trask & Co 943 Spencer Trash 
Great Falls Power 5s, 1:40 SS Dunham & Co . 2 Dunham & 


Inquiries Invited. General Gas & Elec. 5s, 1932 0 Redmond & Co } 


W L L & Harwood Electric 5s, 193% 944 Dunham & Co ‘ = 
- ‘ yons o. | Houston Elec. 5s, 1925 *))©6Stone & Webster 15 Dunham & Co 
Members New York Stock Exchange Hudson Co. Gas “is, 1949 xh RB. H. & F. W. Pelzer 


Members Louisville Stock Exchange } x : > 
Kenyon Bidg.. Louisville, Ky Ind. Harbor & East Chi. El 





) Be ORS ee cs ie 314 S. K. Phillips, Phila 
Se ee ~ | International Ry. 5s, 162 70 M.S.Brown, Port.,Me. 
Canton Electric Company 5s, 1937 | —_ ee & Pr. 6s, "2 Ww Liggett, Drexel & Co. od aeaeeet, Drexel & 
° ° ° Jacks’ Ville Elec. Ist 5s, 1927 87% Estabrook & 
Marion Light & Heating 5s,1932 | eines tite, Witehen & Pat 
Muncie Electric Light Co.5s,1932 | ct Ry. 4s, 1949... 6s OB HEF W. Pet 
Central Market Street Ry. 5s, 1922 Kan. City Ry. 2d 6s, 1944 ji E. F. Hutton & Co.. 
| Kan. C. Lt. & Pr. 2d 6s, 1944. 79 s 
SAMUEL K.PHILLIPS & CO. Kentucky Utilities 6s, 1919.. 92 A. H. Bickmore & Co. 98 A. H. Bickmore & Co 
om f Kan. City Home Tel. 5s, 1923 St Steinberg & Co., St. L. S5 Steinberg & Co, St. L 
427 Chestnut St., Philadelphia, Pa. Lake Shore Elec. 5s, 1923 7 Dunham & Co........ 74. Dunham & ( 
New York Telephone, Rector 5354 | Laclede Gas Light ref. 5s,’34 : ENS ° : . M1 Stix & Co., St. 1 
EE | Do deb. 5s, 1919.... 97% Stix & Co., St. L.. . & “s 
| Mah. Vy. & So. E. Ry. 5s, '28 92 S. K. Phillips, Phila 
Gpectalinta in —_ | Marion L. & H. 5s, 1932.. SS 
Public Utility Securities | Michigan Traction 5s, 1921 99 ; . 
DIRECT Private Telephone to Berdelt Bros., | Middle West Utilities 6s, '25 %5 A. H. Bickmore & Co. % A. H. Bickmore & 
New York Minn. Gen. Elec. 5s, 1934... % Spencer Trask & Co. % Blodget & Co 
HENRY D. BOENNING & CO. Miss. Riv. Power 1st 5s, 1951 71 Stone & Webster 72 8©6Stone & Webster 
eich Vaclianes Bide Mutual Union Tel. 5s, 1941 “6 Blodget & Co ‘ xY §=6Blodget & Co | 
*hiladeiphia, Pa. Phone Locust 220 | Nevada-Cal. Elec. (is, 1946 “J Spencer Trask & Co ‘4 Spencer Trask & (Co H 
| Newark Cons. Gas 5s, 1918.. &X  J.S.Rippel & Co.,New’k ; 


Newark Pass. Ry. 5s, 1840. [t 


Frisbie & f Oo N. Y. & W. Ltg. 4s, 2001 nT Redmond & Co 5a pr) Redmond & Co 
” N. Y. & H. Ferry 5s, 146. os coeeeee MS B. H. & FF. W. Pelzer 





Waterbury Hartford New Britain | N. YY. & Int. Water 5s, 1951.. 4 S. K. Phillips, Phila. . 
? a Nia., Lock. & O. Pr. 5s, 19.4 4 H. 1. Nicholas & Co.. ; Ve 
Local Connecticut Securities Norf. & Ports. Trac. 5s, 1936 ‘ ; 7% S. K. Phillips, Phila 


Bought— Sold- Quoted Niagara Falls Pr. ts, 1982 97% Dunham & Co a unas & Co 
+6 ** M4 


Niagara Falls Power 5s, ‘32. % 
























ie Northern Tex. El. 5s, 140 74 Stone & Webster...... 83% Stone & Webster 
ZOU RAEN A PP North Jersey St. Ry. 4s, ‘4% ate ass ..-. G B.H. & F. W.. Pelzer 
ST. LOUIS SECURITIES North. Ohio Trac. 5s, 1919 oS. K. Phillips, Phila 
{ Omaha & CC. Bl. St. Ry. & 
Bonds & Stocks of the Central West | Bridge 5s, 1928.. 7 Redmond & Co. S2. Redmond & Co 
Mark < Steinberg & Co {j O. & C. Bl. St. Ry. cons. 5s, 
Members New York Stock Exchange eer ee Pe ere i & B. teach & Co..... sO 
Members St. Louis Stock Erchange Ontario Trans. 5s, 1945 se : Pte sisi <K Blodget & Co 
300 Broadway ST. LOUIS Pacific Coast 5s, 1946.. as 77 ee | a 
= Pac. Gas & Elec. ref. 5s, °42 78 National City Co..... 7% National City Co \ 





NEW Tl SECURITIES 


EISELE & KING 


t hart t 
1 N J 
New Jersey 
Municipal Bonds 
J. S. RIPPEL & CO., 
1% Clinter Newark, N. Jd. 
Celluloid ans jersey Securities 
HENRY | THERS & CO. 
New York 
JOHN M. M ER, Res. Partner 
790 Broad Newark, N. J. 


F. M. CHADBOURNE & CO. 


Investment Securities 
Firemen surance Building 
NEWARK N j 


JOHN I  EDW ARDS & CO. 


ck Exchange 


Me vis 
Wa . mn Stock Exchange 
1426 New York Avenue, 
Wasi neion, D. c. 
We h facilities for 
handling se n all markets 
; { es Invited 


BUFFALO SECURITIES 


und ara Falls. 
i request 
JOHN STEELE, 
Fideli K Yuffaio. 





COLUMBUS SECURITIES 


Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Comme Bidg., Columbus, 0. 





| The Geiger-Jones Co. 


tlies 


Canton, Ohio 


—— — 


| Cincinnati 
j 





Service 
Bonds 
Stocks. 
| Channer & Sawyer 
change 
' ci INNATI, O 





Cincinnati Securities 
Stocks Bonds 
Bought Sold—Quoted 
EDGAR FRIEDLANDER 


Mem ber Cincinnati Stock Exchange 


First Nat’l Hank Bide Cinclanati, 0. 





| B; altimore 
| ¢ AT innati 
Westhemer & Co. 


{ ek Exchange 


























vars 
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BANKS AND TRUST COoMPANTES r y y v v : 
B seree commen PUBLIC UTILITIES —Continued 
REPORT O Hike ¢ NbIT IN © 
a Offered 
THE SANK OF AMERICA 
hoe a eae , 10 4 At Ly 
atel its 
KESOUNRCES I k ! re | H. i. Nicholas & ¢ 
gt i ‘ investme ss Pensa ! 1 tugl “) . w & Webster SI Stone & Webster 
sts * t = « ce 1910 96 S. K. Phibli Phil 
- + nM F oO ! It 1s imor «"o 
t mm lt. & I = oe “o Redmon & { 
r lal thle 1 ' * I S > whee su Stone & Wel se Stone & W ster 
' 1 by 
® . ' V j 
f bss Stix & ¢ St. I SS St A _ a 
> ‘ = j } (iM Lt 
H. & I ify ‘ Redmond & Co aio Redm & 
- ! < ‘ i444 Stix & (c St. i, 45 Stel gE & ¢ St 
’ i A 1 ! ~ Steinberg & Co. St. L fos 
t + . ' " - 
aar tetis > 4 
Exchang d I R ‘ : 
- + ~ itv % “7 
he al ‘ ttle El ’ s nham & Ca s4 Dunt n & ¢ 
Sesttle El 1 sj St) Blodget & ¢ 
D f 
Rant a, ’ ~ ttle } Ww ”" = K Phillips, Phila 
‘ ‘ = J is & I T me “4 BB. @. & 3 W Pelz 
Seat Everett 5s ‘ i4 Dunham & Co 7s Dunha a 2 
' Outs = “ t 1051 1 Redmond & C SH Redmor & ¢ 
rr 5 . LCUSst t & I 18-4 rin 433 
LIABILITIES U Water Li. & Pr 1 1 vu rey 
pital « $ 04 
. efield R . | 2 o junham & Ce ‘ 
’ wd Cate a I Fla.) § is a, 10 ss Stone & Webster Ds Stone & We 
- . “ ’ Mt H. I. Nicholas & ° 
I a r Pow s, Wue4 7s Blodget & (: res Blodget & C: 
7 ‘ i t I \ t 44 a Estabi k & ¢ 
x “ Twin States G. & E. Ss, 105 i7 \. H. Bickmore & Co. 82 1. H. Bickmore & C 
nion (is 1 74 Dunham & Co ~ Dunham @& 
Tint Union El I & | Ist 
p a, 1982 si Steinberg & Co., St. I ow teinberge & »., St 
nited K s Ll. i 134 4 ”) 
= United Elec N. J.) 4 4%. GG BKB. H. & F. W. Pelz 
United Light & k Ww M. S. Brown,P » Mi 
: Wash. (Idaho) W.,! Mle Liggett, Drexel & Co US Liggett, Drexel & 
po tal 2G Wast Wate Pow os, isu n Dunham & Co tn Dunhar & Co 
Certified heck 12,9 . 4) VV) Tra : 11 - edmond & Co ‘™ Redmor \ 
Unpaid dividends 71.08 
~ pantie banks, anc 7 
bankers RAILROADS 
Total deposits $1. #45. 800.195 
mh ‘ : \k Bar. I RK. R. 4 i2 st S. K. Phillips, Phila 
cande & \tl., Birm. & Atlantic 58. 34 75 F. J. Lisman & Co SS F Lisman & ¢ 
Y . re Buff. & Si 2 | ai aL I Ss Fariee & Coa Th ;s Marle & C 
ge von - ‘ al A rtine 19027 “Oy McDonnell & Co , 
IPSS ‘ Chi. & Ind mal ft , 1 H. 1. Nieholas & Co.. 
Jat 100.0% 
‘ nated ch Mil. & S ! Dubuque 
diseo H17,012.00 D> » th iiw2t is H Nicholas & Co 
Chi. & Wes i. tie. 1Naz lin Bimiget & i lkuiget & ¢ 
Total $40.5 238. 36 hi. & We In ts 2 ™ 
REPORT ¢« I cos TION OF THE hi., PL & St. L. ys, 100 mm I J. Lisman & Co 
ENRY J. SCHNITZER STATE S5.%.8,0-5% St 12. OFS Lateran & lai Sire 
H Cleveland Term. & V. ts 1 
BANK rver & Rio Grande ry S. Gold it 
at-the cle of bualness th h da El Paso & Rock Isl. Ss, 1951 w 5 J. f & 
September cages RSOURCE Easton & Ambo m0 iS IS. Rippel & Co.,.New 
it nts Fre., Elk. & Mo. V 10 «86S. Goldschmidt 
% sO. Kan Cit F't Scott & 
Mw) twee) Om) 
“ Memphis 4s, 19 t#% Blodget & ¢ ‘ lod & Cc 
f off 20 2004 le Rock, Hot Springs & 
scm 
~ tale West. Ist rinse 60 tix & Co 4 05 Stix & Co., St 
‘ J Lake Shor 1 3S. Goldsecl j 
escent Macon Terminal 5s, 19% ime Blodge & Ce 
Total ae ~ New Ha n 4 ry ? Cloldse it 
LUAILITIE 1 
Capital stoct Pat RL 
Surplus New Mex. Ry. & al Os 1 °% F J. Lisman & ¢ SS i g. 3 man & C 
Surplus fun Rd, OOM Do Ist fs. 1947 rer , tes ‘ 
Undivided prof 12.448 7 . . 
4 j kK. lL. & Frisco Te > st ti © S I ee 
Deposits thdra 1 ‘ S Pac. Coust Ry ts. 1087 au Dunham & ¢ ts 4 Dunham & C 
only on presentatic ' 1 > ” . ' 
pass- books s 70.7 seaboard \ ir 82 S. Gol hirvvicit 
Tyan trust mpanis rR. R.A. (St » 414s, i) 
banks i banker il on —— , 
ws = ‘ Tr. H., t. & E. Trac. 5a, 194 “) oS. K. Phillips, Phile 
Total “ Ist & Del. Ist 12s Be Redinond & Ce “ Redmond & 
Other Labi \ és. W.} ist 19 65 7 
Rese rv fe 
penses, et : Vicks. & Mer. Isat 6 1V21 , Fr. J. Lisman & Co 
gene L os t Wabast qui, is, i92l {" S. K. Phiilivs, Ph 
busines r ’ ‘ W err f Ist os 4 it MeDonnell & Co 2 Me Dor W& ¢ 
tM Wheelin Lak Kc. 4 ‘ 4 Sutro Bros. & Co a Sut ' &c 
rot sv) st 
y ro r 7 al r ro 
FULTON TRUST C0. INDUSTRIAL AND MISCELLANEOUS 
> 
140 PROADWA YORI \dama Express 4 1047 M4 S. Goldschmidt 
RESOURCES \dvan Rumely 6s, 1025 fs Keyes, Haviland & Co Keyes, Haviland & ( 
Loans a ' $7.114.300 Aetna Explosives 6s lead Hallowell & Henry “> Hallowell & Henry 
‘ riraf 1.810.468 \m. Brake Sh * | es, 2 0% Dunham & Co Wr Dunham & «( 
Cash 121. 717.00 Amer. Book us Hallowell & Henry lr Hallowell & Henry 
ee “ vith Peel I Amer. Dock & Imp. 5s, 1921 ves J.S.Rippel&Co., New'k 
ant 1.242, 608. 27 . - ~ 
; . American Can det 8 Si Phelps & Neeser Sule FT & Ne 
(ther resources “i Mae A + 
Am. Sp. Mfg. tis ihe " 
Petal SN, 40, B71 Am. Thread Ist 4s WO, 
I il Atlantic Fruit deb. 6s, 1945 Ss. | I kim & 
Capit St ¥ ‘ . . . 
“apital $500,000. 00 Atlas Port. Cem. 6s. 1925 % H. f. Nicholas & Co 
Surplus ant Profit (44,615.45 . ‘. 1 . - 
De posits 7, 208,924.15 neem Creek Coal & Come os 
thor Mabie 100,834.08 Tit si S. K. Phillips, Phila 
Brown Corp. 6s, 1919-30 us M.S.Brown, Port., Me 
otal 40 377 . > P an ~ 
Pot END. 371 Cal. Sugar Estates 6s, 1934 7 Sutro Bros. & Co “> Sutro Bros. & Ce 
rf I 3 ® 
msol. Coal Ref. 5s, liv K5l, H licholas c* 
HENR\ SWORDS. 1 . t I I. Nicholas & y 
H. Ho CAMMANN, Vice-1 tell gg tame ms se 
M VAN I RcK 'v I ’ Do Ist 4 = 
Crew Levick ¢ 1 9014 Dunham & Co 9% Dunham & (C« 
DIVIDENDS AND WERTINGS ‘ sol. ¢ a gS Spencer Trask & Co ae Spencer Trask & Co 
u Tab. He tie, 10 sit » ‘ re C S444 Dunhe & Co 
NIPISSING MINES COMPANY, LTD iis Se 3 ae % Dusham & Co : me Semen 6 
185 Broadway, New York fawsen Ry. & Coal Ss, 1951 4% S. K. Phillips, Phila 
Sept. 11, 1918 Dominion Coal 5s, 1940 S7 H. 1. Nicholas & Co 
. i i 1 ’ 1 r « ms ‘ 4 «te - - . 
rhe B f has today 4 Delano Land hs. 1982 ON 
laure ‘ ren ’ rt lividend of 
Five per e« and F per cent. extra E. 1. du Pont deb. ts, 1 S84 Hallowell & Henry SS% Hallowell & Henry 
aenee ae pum har : i mpire Refining Ist ts, 1927. S84 M.S.Brown, Port., Me 
ad as Se r th 91s . a : Pe . 
nates tame Septembes Federal Farm Loan 5s, 1937 lit Keyes, Haviland & Co. 105 Keyes, Haviland & ( 
h yIS 1 reopen Oct er 18th 191% Fairmont Coal 5s Sf Dunham & Co bed Dunham & Co 
yp Cc Pp mpen ven ng? am 
i IFFE Treasure Hock. Val. Produc 7% Glidden, Davidge & Co 9% Glidden, Davidge & C« 
















The New Verk ‘ conten Ratire a ¢ 7 

Tew rk, Septomb« rr ns General Baking ¢ i844 Steinberg & Co., St. L 
_ Conditioned on the approva International Salt * Dunham & Co ib 
ti'neral of Rallroads t me a@iv 1 , ¢ ; 
of One Dollar and Twenty-fiv Ingersoll-Rand 5s "0 Hallowell & Henry oS 
per share, on the Capital Stock Lima Locomotive tis, 1982 2%, Dunham & Co 96 
pany has en declared payable . . - R : 7 
UL at Shs alien of tke Teenmeeee ta otek Lake Sup. Corp. 5s, 1944 '3 Sutro Bros. & Co..... TO 
hokiers, of record at the close of busines Locust Mtn. Co t 125 US! chol tc 
holdora, of | ree . { al ts, 25 »°H. I. Nicholas & o 

Longe Dock 6s, 1935 “ws = =6JJ.S.Rippel&Co., New’k 
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Atlas STOCKS 


BOUGHT—SOLD—-QUOTED 


CLHUDSON.CO. 


Members of N.Y. Stock Exchange Since 1874 
66 Broadway 





MARINE 
SECURITIES 


| LESTER H. MONKS 


80 Wall St. Han. 6953 








STANDARD 


WEEKLY © WILL BE 
SUMMARY MAILED 
ON j ro 
STANDARD OII INVESTORS 

ISSUES L ON REQUEST 


CARLH. PFORZHEIME R&CO, 


Phone 4850-i -4 Broad 25 Broad St 


CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 
VICKERS & PHELPS, 


Members N York Stock 


36 Wall St., New York. 


*Phone—John 6136 





Liggett & Drexel 


We 


eevee ociatieiciahe 
Send for Current Offerings 
| 61 Broadway—New York 
Boston Buffale 


MAME LILLE 








Gillette Safety Razor 6s, 1922 
Standard Milling 5s, 1930 
Nat'l Conduit & Cable 6s, 1927 
Sinclair Gulf 6s, 1927 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 











Mark A. Noble Theodore Corwin 


NOBLE & CORWIN 


25 Broad St. New York 


Bank & Trust Co. Stocks 
Insurance Co. Stocks 
Telephone 1111 Broad 











Pacific Mail Rights 
McClure, Jones & Reed 


j Members New York Stock Exchange 
"Phone: Rector 7663 115 BROADWAY, N.Y 
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INDUSTRIAL AND MI 




















SCELLANEO 


US--Continued 


——Uffered— 






































for 
At By At By 
Midvale-Goshen Coal Ist 5s, 
124 re “ H Nicholas & ) 
Mississippi Glass 6s, 1024 7s M.S.Brown, Port., Me. 
Monon Coal 5s, 16% +H) H Nicholas & Co... ti Redmoml & Co 
Nat. Conduit & Me fis, "27 7 Keys Haviland & Co. St Keyes, Haviland & C 
Penna. Steel 5s, Ue s S. K. Phill Phila... 
Pitts. & Westmoreland Coal 
na, 1925 s teats 4 
Pierce, Butler & Pierce %s 7 Hil ell & Henry. v2 Hallowell « Hen 
Pieasant Val. Coal Ss, M6 7 & : s2 Blodget & C 
Pocahontas Colliertes Ss, °37 or) =. K. Prillips, Phila 
Deo Se, 157 7 s 1 & ‘o SS Redownd & « 
Quemahoning Coal tis, 1455 Ss. kK. f ip Phil 
Seaboard Steel & Manganese 
is, Te : : SZ 
Sioux City Stockyards 5s, ‘30 75 t.& 4 50 COBlodget « 
Sinclair Guif ts. Mrz Mile S. Goldschmid 
Swift & Co. 5s, M44 “ Weld & ¢ #2 White, Weld & Co 
Standard Steel Works 5s.'2s > Phillips I 
St. L., R. M.& Piist s.f%s,55 n & ¢ So Robins om 
{nion I Paper as, & 
Wilkes-I iti fis, 123 SH is & ¢ 
*Hasis 
Notes Notes 
RAILROADS 
Bid f (offered 
I At By 
Balt. & Chie Ss, Fuly 1. 1919 . I & Harz. Yt, Bull I 
Canadian Pac. tis, Mar 1Ww24 Hb Salomon 1 H 
Delaware & H. Ss, Aug., ‘20 7 “y 
Erie 2-year Ss, Apr ivi ” oo} 
Hocking Val. ts, Nov vis | SH mer Ball & 
Kan. (ity Term. ys, 21. its Kea I 1 & Co imi ar 
N. ¥. Cent. col. tr.5s,Sept.,"19 4s Sale ni & Hutz. ts Hull & & 
Southern Ry. 5s. March, 1918 S's Bull & Eldredge UNS 
Union Pa« ‘ol Gs. 192s, 
- re Salomon Hr & Hutz. tee Ss ftiut 
PUBLIC UTILITIES 
Am. T. & T. Sub. Cos. 5s, > tied 3 
Feb. 1, 1919 F we Salomon Bros. & Hutz Salou Bros. & H 
Jaton Rouge El. 6s, 120 win S & Webster 97% Stone & Webst 
Columbus Blec. 6 1M. . wi, Estabrook & © 
Central States Elk a) ivz2 Al Blodget & Co s Blodget & ¢ 
Toatlas Klee. Gs, tvzl 4 I & Webster 1s Stone & Webster 
Detroit United 7s vv wldschmid a” S. Goldschmicdt 
East Tex. Elee. 7s, 121 ‘*% Stone & Webster Ww Stone & Webster 
Laclede Gas Ist Ss, tt — | Stix & Co St. I bt a Stix & Co St. L 
mt. Power @Niagara Falls) 
fis, TL re Blodget & Co iH Riedget & ¢ 
ttoaneke Water Wks. Os, ‘19 "i Ag Drexel & Co #?% Liggett. Drexe & 
Shawinigan W. & PVP. 6s, 1918 He Sutro Bras. & { Ww2!, Sutro Bro 
INDUSTRIAL AND MISCELLANEOUS 
Amer. Cotton Oil Ss, Sept.."1l9 7 Bull & Eldredge wT. Bull & Eldre 
Armour & Co. 6s, 1998. 0.... Keyes, Haviland & Co. 44% Keyes, Haviland ‘ 
Armour & Co. 6s, 1920 7. Salomoff Bros. & Hutz. 9s Bull Eldredg: 
Do Gs, 1921 wit, Keyes, Haviland & Co. 7 Keves, Haviland & 
Dee 6s, 1922 iii Bull & Eldred 7 bull & Khldredge 
Do Gs, 1923 M5 “7 ” 
Do Gs, 1924... Pe ‘ Ty 
teth. Steel Ss, 1919 ts Nh, 
Beth. Steel Ts, 1819, w. i lik, Ke Hi lnral & ¢ Tams, 
Do 7s, 1920, w. i ii WHFK Salomon | w Ht 
Do 7s, 1921, w. i 14 Salomon Gros. & Hutz. sylg “ 
Do 7s, 1922, w. i OSI, Ke Haviland & Co. Yh Keyes, Ha ‘ 
Deo Ts, 1923, w. i tt NK, 
Cudahy 7s, 1925 iz mm I s. & Hut us Salot i Bs fiutz 
General Elec. 6x, Dec., 1919 We Lee 
General Electric 6s, 1920 iD 
Gen. Rubber Ss, Dec 1918 , lu & ! edge ey 
Gillette Safety Razor 6s, 
Sept., 1922 . Ww. K Haviland & Cc mV Keves, Havilar & 
Peer. M. & Tr. tis, Nov., 25 re) S. 
Phila. Electric 6s, Feb., 19206. WAI, 
Procter & Gamble 7s,Mar.,°23 101 Bull & Eldredge: HD | Bull*& } edge 
West. E. & M. 6s, 1919.. ws lomon Gros. & Hutz “a Salor & Hu 
Win. Rep. Arms 7s, Mar., "19 =‘) woh, 
| Stocks Stocks 
BANKS 
Bid TOT ——— el Offered—— 
At By At By 
Am. Exchange Nat.......... 215 Giibert 224 C. 4ilbert 
Atlantic ea 15 Ww 
Battery Park ..............¢ 1% 2 
Bank of New York. +4 eee sie he eweee 
Butchers & Drovers’... - 18 24 «2C. Gilbert 
Bryant Park Be oe ban eee 
Bowery 390 4100 «€. Gilbert 
Chase Mibisitterantnd ae 345 bs arta) F 
Chatham & Phenix er 
Chelsea Exchange .......... 120 ‘ ‘ 
CE we acceivaciaces 387 394 «C. «Gilbert 
City Nat. thd 28 
“itizens . Zi 220 
Ce OP PO ce cesccisecces'sccce SU 25 
Commonwealth ........... 1s) 190 
PD. . n.v ves. hasdecenseses 170 173 
Columbia 1 165 
Corm Tizchdnge .......cecce $038 416 
Commercial Exchange ...... AED re 
RUINS ne Gccccsduatesse 100 105 =C. Gilbert 
East River 14 18 ‘ 
en ID tbo weeeeccs< 17im 2200 











Stocks 














BANKS--Continued 






First National 
Fifth National 
Gotham 


CPBORITIE obo anc nntecece 
Hanover 
PENNE Newiacnsaeccanwies 
Importers & Traders 
Irving 

Lincoln 
Manhattan 
Mua 
Merchants 


Metropolitan 


hanics & 


New York Counts 
New Netherlbing 
Park 


Senbourd 
Stile 


Union Exchange 


Ibanke ; aoe 
Central Union 
slumbia 
Empire 
Equitabk See 
Farmers’ Loan & Trus 
Fidelity 
Franklin 
Hudson 
Fulton 
Guarants 
Kings C eokuee 
Lawyers Title Ins. & Trust. 
Lincoln 
Manufacture 
Metropolitan 
New York 
N. Y. Life Ins. T: 
Title Guarantee & Trust Co 
Peoples ...... 7 é 
U.S. Mortgage & Trust Co. 
United States 
Adirondack Elec. Power 
Do pf ° ie ioe 
Am. Gas & El. ($50) 
Do pf . . oes 
Am. Light & Trac 
Do pf : 
im. Power & Light 
Do pf 


Water Works & Ele 


im. 

Do Ist pf. 7 p. c. cum 

bo 6 p. ¢. participating pf 
Baton Rouge Fl. pf. 


Carolina Power & Light 
pf sewan ones 
Central States Electric 


Deo pf ecccceccece cee 
Cent. Miss. Valley El f 
Colerado Power 

Do pf Pe ee ae 
Columbus Elec. pf 


R. & L 


Commonwealth P., 

le pf ‘ 
Conn. Power pf ° 
Cons. Traction (N. J.) 


Eastern Texas Electric 


Do pf vere Cpe eer 
Electric Bond & Share pf 
El Pase Electric 


Elizabeth & Trenton R. KR 
pr , : “ee 
Empire Dist. Elec. p?.. 
Federal Light & Traction 
Do pf Ter Cre TTT 
Galveston-Housion Electric. 
Do pf ome au heed 
Gas & Electric Securities 
Do pf 
Middle 
Mississippi 
Do pf. 
Niagara Fs 
Northern Ontario 
Do pf 
Northern 


Do 


West Utilities pf 
tiver Power 


Lt. 


hie Elec. pf.... 


Northern States Power... 
RE lc cadewdsi dans nenwe te 
Nor. Texas Electric 
Do pt ov ecceees eecses 
Pacific Gas & Electric...... 
oe Ape rr errs 


Pacific Power & Lt. pf 
Pacific Tel. & Tel 


Public Service Investment pf 


Portiand Elec pf 
Puget Sound T., L. & P. 
Do pf ° . 
Republic Ry. & Light. 
2 eee er 
South Cal. Edison... 
Do pf e 
Riverside Traction 
Do pf. 


Siandard Gas & Electric 
ORS ax 


Do ee 
Tampa Electric 
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la ‘ 
Hf 
nich 
‘ tes 
MacQ d 
H 
Ston ° 
Hi 
t 
Stome 
B. H 
M & ¢ 
[ H 
H. F. Met ll & ¢ 
I I ipt 
Stone & oT 
H. F. Met nell & Co. 
As ae 2 . ) & > 
MacQuoid ster 
Stor \\ 4 uly 
I nham «& ) 
BH. F M r ell & Co, 
MacQuoid c ly 
& CO 
Ston & W bster 
Sutro Bi ‘ 
White Wel 
McDonnell & & Go 
Stone & W ster 
M.S. Brown 
Stone & Webst bster 
MacQuoid & " 
H. F. MeConn Wh & Ce 
444 
Lb. H. & I 
(7 
H. 1 MeCor & ¢ 
ster 
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A list Open Market , 
, ’ ’ y ro . 
PUBLIC UTILITIES— Continued INDUSTRIAL AND MISCELLANEOUS—Continued 
bid for Offered bid for Offered— 
At hy \ By At By 
Tenn. Ry.. Light & Power 2). H. I Metonmell & ¢ Mit*onnmedl & Co Hiele & Kilburn pi 4 i Freeni brane « “ YI Lachenbrnel ¢ ¢ j 
De of... . . t2 4% ‘\ eQu l1a& Cords Hercules Powder oo} | 1 wel & ti 2+ bed Haliowel © H 
Tri-City Ry. & Lt. pf... SZ. MacQuoid & Coad Du pf mn 10S 
I’rite 1 Rys (St. Louis) 2 Steinberg & Co... St. | 2 Steinberg & ¢ st. Home Insuranee 0) =6Salisbury & - peavey © 
»> pr . ‘ . 14 i Hocking Valley Product Tt. Hallowell & Her > tilidden, Dar 
vted Light & Rys... 27 MacQhuaid & Co “ MacQuoid & Coady Indian Refining 2s Holt & W Iweere m2 Hoit & Ww , 
pf cee a “1 Ingersoll-Rand 176 Hallowell & Henry ist Hallowell & H f 
Wash.-Idaho W., L. & P. pf. 82) Liggett, Drexel & © SS | { wexel & Do pf . sl iad 
Washington Water Power 17 White. Weld & Co “7 White, Weld & « inter Motor Tru Sutro Hros. & ¢ a ee Bros F 
Western Power Pits Maetpuoid & Coody Maetjneid & ¢ ! Inter. 3 % Stemberg & Co. of. 1. 10% Steinberg & i : 
Do pf . i . Do pf " — 
Int. Silver Hallowell & He ol Hallowell & H 
° , , y iter Silver rf = ald 
INDUSTRIAL AND MISCELLANEOUS alin ata aw Oey * Dele 
\etna Explosives it Hallowell & Her yn aT & < Jones Bros. Ts 7 Merrill, f ‘ ‘ is Mes in | 
Nlaska Steamsitiis rl, MelLeonme « Kirby Larter Lachenbru : “ Key H 
American Book Ite Hallowell & H Ht Ht . & Henrys le com In M. Lac nl 
American Chicl . 3) Kell Springf t on iounmham & ¢ fe Dunhan ‘ 
Io pf ‘ bbs _ 
\mer. Coal a Meth Kir of ’ Mery ' 1 ‘I , 7 
Amer. Bras ae Hollow i Is Hi e He Kresge (5. 5.) ¢ we 
Smerican Machine & Fdy re . l tbat tis MM. bmchemis “ M. Line 
American Mfe 145 ti fh. Valley ¢ Sales “4 ilidden, Da “i Glidden, Da 
American Tobacco sacri; Tle Pdorrinis N I lDromihick & Dominick Maxwell Mot . VeDonmnmell & . So McDonnell & 
\mer Piano . “i nb x Miciwe Kefinin lies bunham & LD Dunham & 
De pf 2 Midland Securithe Ws | a ae 8 , ee Ww. ¢ ' 
American Stove Hs Steinbe rn & ¢ mm. 5 steimibn A st. 1 Nat ial Cand iu <teinb x $1 S toh 
Atlantic & Pacific Tes pf i Merrill Lynch & « ’ Merrill, Lyneh & Co \ r Candy tst 4 lem 10 
Atlas Powe: 17 Williar »& <q il Williamisen & Squire nm ai pf w “7 z 
De pf aN ’ fal lo & Her New Mex. & Ariz. Lar : aim Orton Ww. « Ortor 
Atlantic Fruit ts rc » National Surety iz OU. OH. Pinek: F. H. } 
Athintic Holding ‘ > New Jersey Zin 2z Williamson & Squ f2>0CCUWlh x 
Habeock & Wilee. we Hallowell & tens ™ Hial ‘ & Hens Northern Securities ren Keyes, Haviland & Ss K Hia 
Hoerden’s Cond. Milk ; Willan n & Sau ms \. ark & Co Niles-Bement-Vond lis Hallowell & tlenr H ll a 
ihe pf r Nilliamson & Squ Niagara Fire Ins Patt Miller & ¢ 1s Miibte ( 
HutterWorth Judsor Ke s, Hay thane “ IX Haviland & ¢ Otis Elevator Hallowell & 1} I t H. } 
Bliss +E. W.) t's a Hallowell & Hem: ~~ Hallowell & Henry Do pf 
Ruff. & Susa ‘ ' Farlee & ¢ 4 1S Farlee & C Penn. Coal & Coke 2s Mi. La noru « ae M. Lache 
Ie prt ‘ is " Phelps-Dodax ait Hoit & Woodward ue Hoit & W 
ty-Products Coke Hz ? Kirkpatr x | ‘ > Vi lachenbruch & ¢ Pook Enrine & Mach mM Keve Havil Keve Havil & 
BRurrowghs= ‘Sdeling Merchine “e Ml enbruci) & 2 enna. Senboard Stes + M. Lachenbruch & 2 2 
Caddo il ; t Hi. Eine Kine ‘ f H. Pinckney ' » Rieow An I Vie Lhe ! 
alamta ug: Piatat i Sutre res. & ¢ “ sutre Pros. & Coe Procter & tiamble ae i" 1 
Carbon Steer 1H Hi yell & Her i K Haviland & ¢ Remington Typewr i ! ell Hi 2 H 
Do Ist pf —_— ~ Hallowell! & Henry its Ist pf i 
Do 2d p . oS 71 [ro 2d 7s 
Casein ( f America Pou w“ Ortor 44 Ww. ¢ (orton it I Reynold - i “we ‘ 
Carib Syndicat: eee aver Hallowell & Henry tua Hailoweil & Henrys im . ’ 
Central Coal & Coke WH, Steinberaz & to stl "1 Steinberg & Co. St. 1 hs 2 t) 
Celluloid liz Williamson & Squire t4s Willlanmeon & Squire “ criy ' ~ 
Vertaintesst Produets 27 Steinberg & ¢ s j a s nberge & = i Royal Ba t = 24 iY 
Deo Ist pf wt \ te pf = ‘ 
Do 2d pf i2 K Stix th ‘ " 2 : 
Chicago Ky. Mquipment ier tice Stix TD ( 
Childs Co 7 Hallowell & H . fallowell & Her De 2d pf To St 
Do pf m Safety Car Heating & Ute Hallow el ier 6 Hallowel 
Clinchfield Coal 4s M. Lachenbruch & Co of i Lachenbr ha& St. L.. Rocky Mt. & Pace } it t , ia ~ re | 
Commercial Acid te Steinberg & Co. St. t. tw Steinberg & C st_f Do pf 
Consolidated Coat rhe . Santa Cecilia Suga 0 Prin?! < 
Celumbia tiraphophe i i “ ! tg & Do pf b & é é Webi 
De nf il Hallowell & Henry Singer Manufacturing it Will «& 2 Hal 
foow Chemical | i Hi linekKne ' t H. Pinekne Sinelair oll Ref yarrant 2 Mc foommne ( Melton 
leo p vt Lyantiern & " lounham & Semet Solvay i> Hoit ¢ Woodw Kirkp n 
Davis Coal & Coke “4 WwW ( 4 ‘ Spicer Mfg Merrith, Layer c 4 rrili, by 
Del., Lack. & Western Cont. Ix: De» pf SS * " 
lu Pont Vowder # if ~ SS', Ldeorrvirvic & Lhormmir ._s rominick & Dominick so. Porto Rico Sugar Seriy | MeDonnell & ¢ s vcDonnel 
Do commor pa 4 NF Telautograph ; Hallowell & H Hallow { 
Eastman Kodak + ent t H. Pin t the t :: oe ie pf 4 ; 
Empire Steel & tror 4p Ch icdcte Davidge & ; “Gs i David ( Todd Shipyards 87 Keyes, Haviland & « Keves, H lar 
le pe 7 “ Texas & Pacific Coal “Mt Efialloweil & Hen Heh) Hallowell 
Kdmunds & Jon i Merrill, Lynch & ¢ I i luyneh & Tobacco Products 4 VeDonnell & Co M5 MeDonr 
Deo pf " Thomas tron M. Lachenbruch Mo Lachen? ‘ 
Fulton tren Works “ Steinberg & = ‘ Steinberg & «* St. I. Union Ferr aa Williamson & Squire Williamson A 
Do pf ti WZ h idat Suxzar tts BE. I Hutton & H t Hut 
Ford Motor of Canada l4s M. Lachenbruch & ¢ in M. Lachenbruch & ¢ 4) «Cal OF 
Gamewell Fire Alarm Tele... “ Hatlowell & Henrys ft Hallowell & Henrys WW aking 24 i l Moore & nham & 
General Petroteum li KE. F. Hutton & th Sut Ire & ¢ Do pf SS 2 . T. Mo 
Ih, 4 ie) 4: th Wateor ‘H FE tis Hallowell & Henry tre fznHowell & | 
illette S.fe Rieazor wt. M. Lachenbruc “« ne Mo oLachenbruc & « Veilear Detinning 5 ” lbunham & (to 
Great Western Suga er i I Hutt & ¢ 275 E. F. Hutton & Warner Elec ba Steinberg & y St. Steinberg & 
Guantanamo Susur vt Webb & ¢ “ Webb & C Western Cartridce ar TT 
Hawatian Sugar 2 E. F. Hutton & C 4 F Hutton & Western Maryland Ist prt a WwW. ¢. Orton sad “ Ort 
Hall Switch & Signal ' Mo Lact br 1. Lachenbruct Wheeling & Lake Erie pf 
Hale & Kilburr ; Yale & Towne Mfg a Salisbu ‘ 210 Sali 
- . { 
. ° . . 7 - ° . . i 
Middle West Hit by Building Slump While Millions Await Investment 
‘ nmtimue freer *:4 gre mi 
izations will be after the war' What chance wil! From all ordinary and usual sources it will be ve can help China and ourselves tremendously by 
the non-war organizations have against them? years before we can get half enough (hard) labo forgetting some of our old laws anent contract 
True, it is the accident of war, and we are not to catch up with our requirements. labor, and bringing in, under strictest Government 
growling, we're taking our medicine like little men. it is and has been and will be possible to get a regulation and direction, a certain amount of 
but it does seem that those at the head of affairs ricklayer, let us say, to work, but we can’t get a Chinese labor for specific purposes, at fixed (and 
might make a slight effort to equalize things a an to mix his mortar nor to carry the brick. reasonable) pay and for an agreed length of time. 
bit and give the Middle West a wee show where What the deuce is the use of the bricklayer? Our pay would put those chaps in the mil- t 
rhere you are. We need men who work under di lionaire c'ass when they are sent back home z/ 


they can. 
Still, with Mr. Beals’ article in mind, let me 
suggest that the labor situation seems to me even 


rection, who are not expected to think—for as sure 
as they think, they’ll not dig and delve and labor 


more serious than he paints it. and sweat—who will do the necessarily rough, hard 


Not only has the war taken a coup!e of million 
men out of useful employment, and will take per 
haps three million more, while immigration has 
practically ceased, with the probability that few tion of Africans or of 
lands will allow immigration for some time after 
the war, and that the class that might want to 
come here wouldn't be desired; but, furthermore, 


not over the effects yet; 


whether we have our own men here or not, Amer- 
icans are not common laborers. They don’t and 
won't take to it, they’re educated for other lines, 
they can make a living by their skill or their wits. 


work in factories, ditches, 
Where are we going to get that iabor’ 
No, I’m not thinking about slavery, the importa- 


farms, and so on. 
” 


Mexicans, serfs, vassals, 


and all that. We’ve been through it once and are 


that was enough. But- 


now don’t rear and plunge—there is Chinese labor, 
the one sane solution to our problems. 

I’m not counseling “ flooding ” our lands with 
the yellow man and imposing upon ourselves a!! 
that that flooding would mean. But I co lelieve 


rhere’s no slavery about it 


It’s what its being done, with 


It’s not immigration 
Government consent, 


with some Mexicans in our Southern States. These 


Chinese would live unde 


constant Government 


supervision so that the slightest abuse of their 


rights would be corrected 
paid and housed, taught how 


They would be well 


to live decently, kept 


away from the padrone system, and when we are 
through with them, when we have labor of our own 


or desirable immigration, we’!l! send them back to 


China—with our blessings and numerous simoleons, 
end no one’will be the worse for the transaction. 

If we shouldn’t do it, then why not? 

Let THE ANNALIST analyze. 
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Comp aig aaiaas wiae ANNAL 
Bee . any vn 
en. ._ os Rute a on Pay ec ¢ sie IST 
Ca Al ... 00 é 3 a Saeadepnies 
> Pacific. ; : det . cen, an re i 
che ee ..4o2* | suena Nat. Pe- Pay a 
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Porto Rico International Corp. 


82 Beaver St. New York 


Importers & Exporters 


We invite your Inquiry 











Porto Rico Coal Co., Inc. 


SAN JUAN, PORTO RICO. 





Large stocks of freshly mined Berwind Coals maintained at all times. 
MODERN COAL DOCK 


Equipped with electrically operated crane for loading and discharg- 
ing. Efficient bunkering service al Depot and in stream. 





MECHANICAL FUELLING BARGES 
Main Office: 1, Broadway, New York City. 


European Agents: Wilson Sons & Co., Lid., Salisbury House, London, E. C. 2. 




















New York, Monday, September 2. 
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Henry Glass & Co. 


46 White St. New York City 


Manufacturers and Exporters 


Samples Mailed if Requested 











Hector Llorens 


Commission Merchant 
IMPORT EXPORT 
25 Beaver St. 


Agent for 


Sucrs. De Arturo C. Bird & Co. 


. ee a 


Fajardo, P. R 








European and Far Eastern Sales Co., 


Inc. 


Importers & Exporters 


Representing Central Eureka 


Mayaguez, Porto Rico 
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